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Those at more remote paris of the main line. 
though less directly interested, are still frequently 
interested in some degree; and if it is one effect- 
ing a junction with some other system of railways 







Obviously, 

to such fre prosecution Of one oft 

undertakings, may more than counterbalance the 
direct loss‘upon their railway investments; and 
though there are, doubtless, men far. too, hohora- 
ble to let such considerations sway them, yet the 
generality can s¢arcely fail to be eted by temp- 
tations so strong. Then we have further to bear 
in mind, the influences brought to bear upon di- 
rectors having seatsin Parliament. Already these 
have been noticed; and we recur tO,them only: 
for the purpose of pointing out that here, too, the 
immediate evil of an increased discount on his 
1000/. worth of stock may. be to adirector ofmuch 
less consequence than the favors, patronage, influ- 
ence, connections, position which his aid in the 
carrying of a new scheme will bring him—a con- 
sideration which,without saying how far it applies, 
suffices to show that, in this respect, also, the sup- 
posed identity of interests between directors’ anc 
shareholders does not hold. 

But greatly as this supposed identity is weaken- 
ed by the influences assigned, the disunion of’ in- 
terests they produce is further increased by the 
system of preference stock. Were there no other 
‘Cause in action, this practice of raising capital 
for supplementary undertakings by the issue of 
shares bearing a guaranteed interest of 6, 6 and 7 
per cent., would alone suffice to destroy that com- 
munity of motives which is supposed to exist’ be- 
tween a railway proprietary and its executive. 
Little as the fact is at present recognised, it is yet 
readily demonstrated that by raising one of these 
mortgages, a company is forthwith divided into 
two classes; consisting the one of the richer share- 
holders, inclusive of ‘the directors, and the other 

“of the poorer shareholders; ‘of which ‘classes the 
“richer one can protect itself from the losses which 
the poorér'one has to bear—nay; can even profit 
by the losses of the’ poorer one. ‘This ‘assertion, 
startling as it-will be to many, we ‘will proceed to 
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prove. mB 
When the capital required for the execution ofa 
branch or extension is raised by means of guaran- 
teed shares, it is the custom to offer to éach ‘pro- 
ge the privilege of taking up a nuniber of 
“Stich shares porportionate to the iymber of his 
original shares, . It. pe ypanitent that, "by ‘availing 
himself of this offer, he more’or., less éffectnally 
projects himself against any possible loss ‘which 
the new undertaking may entail, Should this,not 
fulfilling the promises of its advocates, diminish 
in some degree the general dividend, yet a high 
dividend on the due proportion of preference stock 
may néarly or quite compensate for this. Hence 
it becomes the policy of all whe can do so, to take 
up as Tyany guaranteed shares as they can get.— 
But what happens when the circular announcing 
this appointment of guarauteed shares is sent 
round to the proprietary?’ Those who possess 
much stock, being generally capitalists, forthwith 
“apply for as mafy as they are entitled to. On'the 
other hand, the smalier holders, constituting, as 
they do, the bulk of the company, having no availa- 
ble with which to pay the calls on new'shares, 
are obliged: to decline them. What’ results? 
When this additional line has been opened; and ‘it 
turns out, as usual, that its revenue is’ insufficient, 
to meét the guaranteed dividend ‘on its'shares— 
when the general income of the company ‘is laid 
under contribution to make up this guaranteed 
dividend—when, as a consequence, the dividend 
On the original stock is diminished—then the’ 
‘poorer shareholders who possess original stock only, 
ind themselves losers; whilst the richer ones,pos-| 
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guaranteed stock, to retain his original stock,— 
—as, if he doubts the paying character of the new 
pe eng, ate is no reason why he should not 

pose of such part of his investment 
uffer from it; it.is.obvious that he.may, if 

they : of ' preference 
‘avd may s0/obtain a handsome re- 
Senmecb money #t the expense of the company 
‘at large and the small shareholders in particular. 
To what extent this policy is pursued we do not 
pretend.tosay. All which it here concerns us to 
notice is, tliat directors being almost always men 
of large means, and beingtherefore, able to avail 
themselves of this guaranteed stock by which, at 
least, much loss may be warded off, if not profit 
made, are liable to be.swayed by-motives different 
from those of the-general proprietary. And that 
they often are so swayed there cannot be a doubt. 
Without assuming that any of them will be guilty of 
so flagitious an intention as that of benefitting them- 
selves at the cost of their co-proprietors ; and believ- 
ing, as we.do, that few of.them duly realise the fact 
that the protection they will have,is a protection not 
available to the mass of the shareholders; we 
think it is a rational induction from common ex- 
perience that this prospect of compensation will 
often turn the scale in the minds of those who are 
hesitating, and diminish the opposition on the 
part of those who disapprove: 

Thus the belief which leads the majority of 
railwayjshareholders to place implicit faith in their 
directors, is'an erroneous one. It is not true that 
there is an identity of interest between the propri- 
etary and its execitivey It is not true that the 
board forms an efficient guarg against the intrigues 
of lawyers, engineers, contractors, and others who 
profit by railway-making. On the contrary, it is 
true that’ its members are'ndt only liable to be 
drawn from their line of duty by various indirect 
motives, bnt that by the ‘system of guaranteed 
shares they are placed under a positive tempta- 
tion to betray their consitutents. 

And now ‘what is the proximate origin of all 
these corruptions? And ‘what isthe remedy for 
them 7. What general error in railway legislation 
is it that has made possible such complicated chi- 
caneries? How happens it thatthe representative 
system as applied to railway government is practi- 
eally’ inoperative? Whence arises this ‘facility 
with which interested persons continually thrust 
companies‘into unwise enterprises? We believe 
there is a very simple answer to these questions. 
It'is‘an answer, however, which wll, at first sight, 
be thought quite irrelevant; and we doubt not 
that the corollary we propose drawing from it ‘will 
be forthwith condemned by practical men as inca- 
pable of being acted'‘on. Nevertheless, if such will 
give’us'a little time to explain, we are not without 
hopes of ‘showing both’ that the evils labored un- 
der would be excluded were this principle recog- 
nised, and that the recognition of it is not only 
feasible, but would even open the way out of some 
of the perplexities in which railway legislation is 
at present involved 

We conceive, then, that the fundamental vice of 
our! system, ‘as hitherto catried out, lies in she mis- 
interpretation of the proprietary contract—the con- 
tract: tacitly entered inte ‘between each share- 
holder and the body: of shareholders with whom 
he unites; and that the remedy desired lies simply 
in the enforcement of an equitable interpretation 
ofthis.contract. In reality it is a strietly limited 
one ; in practice it is treated as altogether unlimi- 
ted; and the thing needed is, that it should be 
- clearly defined and abided by. 

Our popular form of government has so habitu- 
ated us to seeing public questions decided by the 
voice ot the’majority,'and the system is so mani- 
festly bse in the cases daily before us, that 
‘there “lias been produced in the general mind an 
unhesitating belief thatthe majority’s power is un- 
boutided.- Under whatever circumstances, or for 
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to be uniformly applicable, be the question at is- 
sue what it may. So confirmed is the conviction, 
and so little have the ethics of the matter been 
considered, that to most this mete suggestion of a 
doubt, will cause some astonishment, Yet it needs 
but f analysis to show that the opinion is lit- 
tle better tl mperstition. Instances may readi- 
pose i weving at Onee to prove by reductio 
absurdwm, that the right Of ‘a majority is a 
purely conditional right, valid only within specific 
limits. Let us take afew. Suppose that at the 
general me ‘of some philanthropic association, 
it” was resolved that in addition to relieving dis- 
tress the association should employ home-mission- 
aries to preach down popery. Might.the subscrip- 
tions,of Catholics who had joined the body with 
charitable views be rightfully used for this end 1— 
Suppose that of the members of a book-club, the 
greater number, thinking that under existing cir- 
cumstances, rifle practice was more important than 
reading, should decide to change the purpose of 
their union, and to apply the funds in hand for the 
purchase of powder, ball and targets. Would the 
rest be bound to abide by this decision 2... Suppose 
that under the excitement of news trom Australia, 
the majority of a Freehold Land Society should 
determine, not simply to start in a body for the 
gold diggings, but to use their accumulated capi- 
tal to provide outfits. Would this appropriation 
of property be just to the minority? And must 
these join the expedition? Scarcely any one 
would venture-an affirmative answer even to the 
first of these questions; much less to the others. ' 
And why? Because all must more or less clearly 
perceive that by uniting himself with others, no 
man can be equitably betrayed into acts utterly 
foreign to the purpose for which he joined them. 
Each of these supposed minorities would properly 
reply to: those seeking to coerce them :—‘ We 
combined with you for a defined object ; we gave 
money and time for the furtherance of that object ; 
on all questions thence<arising we tacitly a 
to conform to the-will of the greater number; but 
we did not agree to conform on any other ques- 
tions.. If you induce us to join you by professing 
a certain-end, and then undertake some other end 
of which. we. were not apprised, -you obtain our 
support- under false pretences ; you exceed the ex- 
pressed or understood. compact to which we com- 
mitted ourselves; and we are no longer bound by 
your decisions. Clearly this is the ‘only rational 
interpretation of the matter. The general princi- 
ple underlying the right government of every in- 
corporated body, is, that its members contract 
with eaeh other severally to’ submit to the ‘Will of 
the majority in-all matters concerning the fulfil- 
ment-of the object for which they were incorporated ; 
but. in no others. To this extent only can they con- 
tract. For.as‘it.is implied in'the very nature of a 
contract thag. those entering into it must. know 
what they contract to do; and as those who 
unite with others for a specified object cannot con- 
template all the unspecified objects which it is hy- 
thetically possible for the union to undertake; 
it follows that the contract entered into capnot ex- 
tend to such unspecified objects; and if there ex- 
ists no expressed or understood contract between 
the union and its members respecting unspeci 
objects, then, for the majority to coerce the minor- 
ity into undertaking them, is nothing less thas 
gross tyranny, .. i Ha eo8 
Now this almost self-evident principle is whol 
ly ignored alike in our legislation and the proceed- 
ings of our.companies. Definite as is the purpose - 
with which the promoters of a. public: enterprise 
cembine, endless other purposes ‘not..dreamed of 
at the outset, are commonly added to it; and this, 
apparently without, any suspicion that such a 
course is altogether ;unwarrantable, unless. taken 
with the neem: ae Lame 0 7 of the proprietors.— 
The. unsuspecting shareholder who:signed the sub- 
scription contract for a line from Greatborough to 
Grandport, did so under the belief that it: would 
head a ag benefit buta ; 
with the country ;,. ha 
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he put down his name for a large amouat. The 
line has been made: a few, years of prosperity 
have jnstified his foresight: when, at some fatal 
special meeting, a project is put before him for a 
branch from Littlehomestead to Stqnyfield. The 
will of the board and the intrigues of the interest- 
ed overbear all opposition; and ia spite of the 
protests of so many,who, like him, see its impolicy 
he presently finds himself in an undertaking which 
when he joined the promoters of the original line, 
he had not the remotest conception would ever 
be proposed. From year to ycar this proceeding 
is repeated ; his dividends dwindle and his shares, 
go down; and eventually the congeries of enter- 
prises to which he is committed, grows so vast, 
that the first enterprise of the series becomes but 
a small fraction of the whole. Yet it isin virtue 
of his consent to this first of the series that all the 
rest are thrust upon him. He feels that there is 
an injustice somewhere ; but believing in the un- 
limited right of a majority, fails to detect it. He 
does not see that when the first. of these exten- 
sions was. proposed he should have denied the 
power of his brother shareholders to implicate him 
in an undertaking not contemplated in their deed 
of incorporation. He should have told the advo- 
cates of such undertaking that they were porfect- 
ly free to form a separate company for the execu- 
tion of it; but that they could not rightfully com- 
pel dissentients to join in a new project, any more 
than they could rightfully compelled the dissenti- 
ents so join iu the original project. Had such a 
shareholder united with others for the specified 
general purpose of making railways, he would 
have no ground for protest. But he united with 
others for the specified purpose of making a par- 
ticular railway. Yet such is the confusion of ideas 
on the subject, that there is absolutely no difference‘ 


simply a corporation to make and work a railway, 
between A. and B., it may become a miner, manu- 
facturer, merchant, wner, canal proprietor, 
hotel-keeper, land-owner, house-builder, farmer, 
retail dealer, priest, teacher—an organization of 
indefinite extent and complication. Thero is no 
logical alternative between permitting this, and 
strictly limiting the corporation to the object first 
agreed upon. A man joining with others for a 
specific purpose, must be held to commit himself 
to that purpose only; or else to all purposes what- 
ever that they may choose to undertake. 

But proprietors dissenting from one of these 
supplementary projects are told that they have 
the option of selling out. So might the dissenti- 
ents from a new State-enforced creed be told, that 
if they did not like it they might leave the coun- 
try. The one reply is little more satisfactory than 
the other would be. The opposing shareholder 
sees himself in possession of a good investment— 
one, perhaps, which, as an original subscriber, he 
ran some risk in obtaining; this investment is 
now about to be endangered by an act named in 
the deed of incorporation; and his protests are 
met by saying, that if he fears the danger he may 
part. with his investment. Surely this choice be- 
tween two evils scarcely meets his'claims. More- 
over, he has not even this in any fair sense. The 
very rumor of one of these extensions frequently 
cause a depreciation of stock. And if many of the 
minority throw their shares on the market this de- 
preciation is greatly increased ; a fact which fur- 
ther hinders them from selling. Thus the choice 
is in reality between parting with a good invest- 
ment at much less than its value; and running 
the risk of having its value greatly diminished. 

The iajustice inflicted upon minorities in the 
prosecution of this extension policy is, indeed, al- 





anished; @ great proportion of men’s will 
unp 7a * proportion of men’s s 
would be eancelled; many of the wealthy would 
be dispossessed of their fortunes, Butit is clearly 
seen, that were judges thus guided by proximate 
evils and benefits, the ul result would be so- 
cial confnsion; that what was immediately expe- 
dient would be ultimately inexpedient ; and hence 
the aim at rigorous uniformity, spite of incidental 
hardships. Now, the nature of agree- 
ments is one of the commonest and most impor- 
tant principles of civillaw. A large part of the - 
causes daily held in our courts involve the ques: .° 
tion, whether in virtue of some expressed or un- ~ 
derstood contract, those concerned are, or are not 
bound to — acts or certain payments. And 
when it h mn decided what the contract im- 
plies, the matter is settled. The contract itself is 
held sacréd. And this sacredness of a contract, 
being, according to the expediency-hy pothesis, 
justified by the experience ofall nations in all times 
that itis generally beneficial, it is not competent for 
a Legislature to declare that contracts are violable 
Assuming always that the contracts are themselves ~ 
equitable, there is no rational system of ethics 
which warrants the alteration or dissolving of them’ - 
save by the consent of all concerned. If then it 
-be shown, as we think it has been shown, that 
the coutract tacitly entered into by railway share- 
holders with éach other has defiuite limits, it is © 
the function ‘ofthe Government to enforce, and 
not to abolish, those limits. It cannot decline to 
enforce them without running counter, not only 
to ail theories of moral obligation, but to its own 
judicial system. It cannot abolish them without 
glaring self-stultification. is 
Returning, for a moment, to the manifold evils, 
of which the misinterpretation of the proprietary 














contract was assigned as the cause, it only re- 

, recognized between these cases ! ready recognized in a certain vague way. The| mains to point out that were the just construction 

It will doubtless be alleged in defence of all this, | recently established Standing Order of the‘ House| of this contract insisted upon, such évils would, 

i that these secondary enterprises are in reality sup- | of Lords, that before a company can carry out any|in great part, be impossible. The various illicit 

t plementary to the original one ; are in some sense new undertaking, three-fourths of the votes of the |iafluences by which Companies are daily betrayed 

“ undertaken for the furtherance of it; professedly | proprietors shall be recorded in its favor, clearly into disastrous extensions would necessarily be 

" minister to its prosperity; cannot, therefore, be} implies a perception that the usual rule of the ma-| inoperative when such extension could not be un- 

d regarded as altogether separate enterprises. Andj jority does not apply. And again, in the ease of|dertaken by them. When such extension had to 

r it is trne that they have this for their excuse, But | the Great Western Railway’ Company verses Rush-| be undertaken by independent bodies of share-’ 

- if it is a sufficient excuse for accessories of this na-| out, the decision that the funds of the Company] holders with no one to guarantee them divi- 

- ture it may be made a sufficient excuse for any ac-| could not be used for purposes not originally au-|dends, the local and class interests would find it 

y cessories whatever. Already companieshave carri-|thorized, without a special legislative permit, in-|@ less easy matter than at present to aggrandize 

al ed the practice beyond the making of branches and | volves the doctrine that the will of the greater| themselves at the expense of others. 

i. extensions, Already noder the plea of bringing more | number is not of unlimited validity. In both these} And now as to the policy of thus modifying rail- 

i. traffic to their lines, they have constructed docks; | cases, however, it is taken for granted that a State-| way legislation—the commercial policy we mean, * 

ot bought lines of steam-packets ; built: vast hotels; | warrant can justify what without it’ would be un-| Leaving out of sight the more general social inter-~ 

of deepened river channels. Already they have |justifiable.. We must take leave to question this.| ests, let us glance at the effect ‘on mercantile in-*”' 

" created small towns for their workmen; erected |{f it be held that an Act of Parliament can make] terests—the proximate ii tead of the ultimate’ éf ©" 

l: churcl es and schools; salaried clergymen and | murder proper, or can give rectitude to robbery,| fects, The implication contsinéd in the last paras’ © 

a teachers, Are these warranted on the ground of|it may be consistently held that it can sanctify a|graph, that the making of branches and supple- 

Pa advancing the Company’s interests? Then thou-| breach of contract; but not otherwise. We’ are}mentary lines would no longer ‘be so facile, will 

Ww sands of other undertakings are similarly warrant- | n0t about to enter upon the vexed question of the} be thought to prove the disadvantage of any such 

ho ed. Ifa view to the development of traffic justi-| standard of right and wrong; and to inquire limit as the one advocated. Many will argue that ae 

ae fies the making of a branch to some neighboring | whether it is the function of a Government to make to restrict Companies to their original undertak' * 

y- coal mines, then, should the coal mines be ineffici- | rules of conduct, or, simply to enforce rules dedu-| ings would fatally cripple railway enterprise.— 

- ently worked, the same view would justify the pur- |cibte from the laws of social life. We are content| Many others will remark that, however detrimen- 

“s chase of them—would justify the Company in be-/for the occasion, to adopt the expediency-hypo-|tal to shareholders thig extension system may’ ; 

.x- coming coal-miuers and coal-sellers. If anticipat-| thesis; and adopting it, must yet contend that,| have been, it has manifestly proved beneficial to” 

ep ed increase of goods and passengers is a snfficient | rightly interpreted, it gives no countenance to this}the public. Both these positions seem’ to us 

ied reason for carrying a feeder into an agricultural | supposed power of a Government to alter the lim-| More than quéstionable. We’ will first look at the 

oe district, then is it a gufficient reason for organiz-|its of an equitable contract against the wishes of] /ast of them. ' 4 : 

an ing & system of coaches and wagons to run incon- {some of the contracting’ parties.. For as under-}'. Even weré'travelling accommodation ‘the ‘sole 
nexion w feeder ; for making the requisite |stood by its teachers and their chief disciples, the| thing to be considered, it would not be true that 

ok horse- ing establishment; for hiring:the need- | doctrine of expediency is not a doctrine implying} prodigality in new lines has been advantageous.— 

“4 ful farms; for buying estates; for becoming agri- | that each particular act is to be determined by| The districtssupplied have, in many cases, them- 

roe culturists.. If it be allowable to purchase steam | the particular consequences that may be expect-|selves been injared by it. It is shown by the evi-' 

rise” \ €rs plying in conjunction with it; it must be al-|ed to flow from it; but that the general conse-}dence given before the Select Committee on Rail- 

of lowable to set up a yard for building such vessels; | quences of entire classes of acts having been as-|way and Canal Bills, that in Lancashiee the’ ex- 

oe it must be allowable to erect depots at foreign |certained by induction from experienee, rules shall] istence of competing lines, has, in some cases, 

2 Ports for the receipt of goods ; it must be allow-|be framed for the regulation of such classes of} both diminished the facilities of communication 
a able to employ commission agents for the collec-|acts, and each rule shall be uniformly applied to} and increased ‘the cost.’ “It is farther showa by 
ond tion of such goods; it must be allowable to ex-}every!act under it... Our whole adminis-|this evidence that a town MS rpeape Po tem 
wd tend a mereaatile organization all ovér the: world | tration of justice proceeds on this principle of in-}two ‘antagonist Compaties, by-and.by, in ‘conse-" - 
at From making its own engines and carriages, ‘a | variably enforcing an, course, regardless/quenice of a‘ working ¢ between these ~ 
vald Company may readily progress to manufacturing | of special results, “Were :immediate conseq Companies, comes tobe worse off than if’ it hai’® . 
ee. its own iron and growiag:its own’ timber.:..Brom|to be:consideredy the ‘verdict gained by the’ but one brarich—ané Hastings is quuted as an exe?" 
pat giving its employees secular. instruc- }creditor against the poor debtor would ample. - It is again shown ‘that a dis may be”: 
mily ~ and providing houses for them, it may. go on | be reversed.:for ‘the’ starvation of the last’ is a} wholly deprived of accommoda bythe’ : 
pia, supply them with food, i much. evil than the inconvenienes: of the] granting of the ‘of lines ; ‘as in thé ease ~~ 
at dance, and all the needs of life. From ing a of Wilts and Dorset, In 1844-5, the Great West- 





first. Most thefts arising from distress would go 
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ern anh Booth None Soren erdeeetai 
systems of lines supplying these anc +8 of the 
adjacent counties. ne Board of Trade Vaseerting 
that there was not sufficient, traffic to remunerate 
an. outlay for two 4 mnt railways,” reported, 
in favor of the Great, Western schemes, and bi 
were granted for them; a certain, agreement, sug 
d by the Board, of Trade, being at the.same 
time made with the South Western, which,..in. re- 
turn for reciprocal, advantages, conceded this dis- 
trics 10 its rival. Notwithstanding this, agreement 
the South Western, in 1847,,, an exten- 
sion calculated to take most of the traffic from the 
Great, Western extensions ; and in 1848, Parlia- 
ment, though it had virtually suggested this agree- 
ment, and the Great Western Company had .al- 
ready spent a willion and a half in the Part exe- 
cution of the. new lines, authorized the South 
Western project, The result was, that the Great. 
Western Company suspended their works; the 
South Western Company were unable, from finan- 
cial difficulties, to proceed: wish. theirs; the. dis- 
trict bas remained for years unaccommodated ; 
and only since the powers.,ranted to the South 
Western haye expired from delay, has the Great 
Western re-commenced its, long suspended under- 


takin iJ i | : 

‘And if this excessive mulplication of supplemen- 
tary lines has often direetly decreasod, the facil- 
ities of communication, still more has it done this 
indirectly, by maintaining the cost of travelling 
on the main lines,, Little as the public in general 
are. consciocs of the fact, it is:nevertheless true 
that they pay for the,.accommodation of un- 
remuanerative districts by, high fares in remunera- 
tive districts. Before this reckless branch-mak- 
ing commenced, 8 and 9.per cent, were the. diyi- 
dends. returned by our chief railways ; and, these 
dividends were rapidly increasing. The. maxi- 
mum dividend allowed by their Acts is 10. per 
cent. Had there not been unprofitable extensions 
this maximum would have, been, reached. many 
years since; and in the absence of the power, to 
undertake new works, the fact that it. had. been 
reached could not have been hidden. Lower rates 
for goods and passengers would, necessarily have 
followed,. ‘These would have, caused a large in-; 
crement, of traffic; and with the ald of the natur- 


al increase otherwise going on, the imum 
would shortly again have. been reached. . There 


cap scarcely be a doubt that, repetitions of this 
process would, before now, haye reduced the fares 
and freights.on.our main lines to at least one-third 
less than: the Decacn ones... This reduction, be it 
remembered, would have affected those railways 
which, subserve commercial and social intercourse 
in the st degree,—would, therefore, have 
applied to the most important part of the traffic 
throughout the kingdom. As it, is,“ howeyer, the 
grenioh, pipposdon of the traffic has been; heayily 
taxen for the benefit ofthe smaller, proportion. — 
That the tens, who trayel on branches might haye 
railway communication; the hundreds who |trayel 
along main lines have been charged 80, perhaps 
40 per cent. extra. Nay, worse; that these tens, 
might be accommodated, the hundreds who would 
have been t. on to, the.main lines; by. lower 
fares have gone unaccommodated, Is. it, then so 
clear that undertakings which may have been dis- 
astrous to shareholders, have yet heen, been bene- 
Scial fo shape bluoy 3t be ae 9 et od : 
utit is not only in, cost of transit, tha 
the evil has been felt ; Tipe felt, also. in. di- 
minished, safety, The multiplication “of railway 
accidents which has of late, years drawn s9..much 
attention, has been, in no inconsiderable ee, 
caused by the extension policy. . The. relation is 





not obvious : and we urselyes no conception, 
that such a relation existed until. the facts , illus: |; 
trative of it, were ote, us ,by a director 
who had wi ' ; on, 
pref 
to 
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as the general cry ; and retrenchment was carri- 
to a. most imprudent extent. Directors with 
proprietary to face, and under the fear 
‘that their next dividend would be no greater, per- 
baps less, than the last, dared not to lay out mon- 
ey for the needful repairs. Permanent way, re- 
ried to them as requiring: to be replaced, was 
e to serye awhile longer. Old rolling stock 
was not'superseded by new to the: proper extent ; 
nor increased in proportion to thedemand. Com- 
ittees, appointed to examine where the expendi- 
ture could, be cut down, went round discharging a 
porter here, dispensing with a clerk-there, and di- 
minishing the salaries of the officials in general.— 
To sucha length was this policy.carried, that in 
one, case, to effect a saving of £1,200 per annum, 
the working staff was.so crippled as'to cause, in 
the course of a few years, a loss of probably £100,- 
10,—such, at least, is the opinion of the gentle- 
man on whose authority we make this statement, 
who was himself one of the retrenchment commit- 
What, now, was the result of all this? With 
the line out of condition; with engines and carri- 
ages neither-sufficient in number nor in the best 
working order; with drivers, guards, . porters, 
clerks and the rest-decreased to the smallest num- 
ber with which it was possivle to work; with in- 
experienced managors.in place of the experienced 
ones driven away by reduced salaries; what was 
likely to occur? . Was.it not certain that an ap- 
paratus.of means just competent to deal with the 
ordinary traffic, would be incompetent to deal 
3 h.extraordinary traflic ? that adecimated body 
officials under inferior regulation would fail in 
the emergencies sure from time to time to occur? 
that with way, and works.and rolling stock all be- 
low par, there would occasionally be a .concur- 
rence of small defects, permitting something to go 
wrong? Was not a multiplication of accidents in- 
evitable? Noone.can doubt it, And if we trace 
back this result step by step to its original cause 
—-the reckless expenditure in new lines-—-we shal] 
see further reason to doubt, whether such \expen- 
diture has been as advantageous to the public as 
is| supposed. We shall hesitate to indorse the 
opinion of the Select Committee on Railway and 
Canal Bills, that it is desirable ‘to increase the 
facility for obtaining lines of local convenience.” 
Still more doubtful becomes that alleged bene- 
fit accruing to the public from extensions that 
cause loss to, shareholders, when, from considering 





-it. 48 a general commercial. question—a question: 
of political economy. Were there no facts show- 
ing thatthe travelling facilities. lost, we should 
still contend that the making of branches that do 
= return fair dividends; is a national evil, and 
not .a national.good. The prevalent error com- 
mitted, in studying matters of. this nature con- 
sists in loking at them separately, rather than ia 
connection with other social wants and social ben- 
fits. Not only does one of these undertakings, 
when, executed, affect society. in various ways, 
but the effort put forth in the execution of it af- 
fects society, in various ways; and to form a true 
estimate, the, two sets of, results must be compar- 
ed.'; The, axiom that, “‘ action and- reaction are 
yequal, and in ,opposite. directions,” is, true, not 
only in mechanics,—it;jis|true everwhere; No 
power can be put forth bya nation. to achieve.a 
given end, without producing for the time being 
& Cor nding inability to achieve some other 
end, No amount of capital, can be abstracted for 
one purpose without involving an equivalent lack 
of capital for another purpose. Every advantage 







ht out by labour is.purehased.by the relin- 
q@ tof some-alternative. advantage which 
tha} labour might else) have wronght out. In 


secured, Bat! how can: these relative, 
he..measured }. it: may. be! asked.) Very, 
Samper, gm 
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pa question as one of traffic, we turn to, consider}: 








willbring--as“thus respectively applied, is“ the 
measure. Money which, if used. for a specific end, 


gives a smaller return than it would give if other. 


‘its*possessors, but to the. community, This isa 
corollary ‘fromthe commonest. principles of poli- 
tical: economy—a corollary so simple that we can 
scarcely understand how, after the free-trade con- 
troversy, a committee, numbering among its mem- 
bers Mr. Bright: and Mr. Cardwell, should have 
overlooked it. Have we not been long ago taught 
that in the mercantile world capital goes where 
it is most wanted—that the business which.is at 
any time attracting capital by unusually high re- 
‘turns, is a business proved, by: that very tact, to 
be unusually active—that its unusual. activity 
shows society to be making great demands upon 
it; giving it high profits; wanting ite commodities 
or services more than other commodities or ser- 
vices ?:» Do not comparisons:among our. railways 
demonstrate that those paying large dividends are 
those subserving the public needs in a greater de- 
gree than those paying smaller dividends ? and is 
it not obvious that the efforts of capitalists to get 
these large dividends led them to supply the 
greater needs before: the lesser needs? Surely, 
the same law which-holds in ordinary commerce, 
andialso holds between one railway ‘investment 
and. another, helds likewise between railway in- 
vesiments and other investments. If the money 
expended in making branches and feeders is yield- 
ing an average return of from 1 to 2 per cent., 
whilst if employed in Jand-draining or shipbuild- 
ing, it would return 4 or 5 per cent. or more, it is 
a conclusive. proof that money is more wanted for 
land-draining and shipbuilding. than for branch- 
making. And the general conclusions to be drawn 
are, that that large proportion of: railway: capital 
which does not pay the current rate ‘of interest, 
is capital ill laid out ; that if the returns: on such 
proportion were capitalized at the current 'rate of 
interest, the resulting sum would. represent its 
real value; and that the difference between this 
sum and the amount expended would indicate the 
national loss—a loss which, on the lowest esti- 
mate, would exceed 100,000,0002. And however 
true.it. may. be that the sum invested in -unprofita- 
ible lines will.go on increasing in productiveness, 
yet-as, if more: wisely ‘invested, it: would similarly 
ve gone on increasing in productiveness,: per- 
haps even at.a greater rate, this vast loss must be 
regarded as 8 permanent and not as a temporary 
one... Sos 
ik then, we ask, is it so obvious that un- 
dertakings which have. been disastrous to share- 
holders have yet been advantageous to'the pub- 
lic 2), Is it not obvious, rather, that in ‘this re- 
spect, as in others, the interests of shareholders 
and.the ipublic are in the end identical?... And 
does it not seem, that instead of recommending 
‘Sipereased facilities for obtaining lines of local 
copnyenience,” the Select Committee might: pro- 
perly have reported that the. existing- facilities 
abnormally: great, and should be decreased # 
There remains still to be considered the-other 
of the: two: objections above ‘adverted to as liable 
to be raised against the proposed interpretation 
of the proprietary contract—the objection, name 
ly, that it would be a serious hindrance to railway 


is scatcely needful to reply, that the rance 
would be no.greater than.is-natural and healthful 
No. greater: than is requisite to.hold in check the 
private interests. at..variance with public ones.— 
This motion ‘that railway enterprise will not be 
carried on with due. activity without. artificial in- 
centives-—that bills for local extensions “ rather 
pa er es ed as the committee say, 18 
ing but:a remnant of protectionism. The mo- 
tive which has:hitherto led to the formation of all 
independent railway. companies—the search: of 
capitalists for:good investments,may: safely be 
left to form). others .as fast: as local requirements 
x en aap promive fair returns ; #5 
, that-is, as: i 
) (Phig: would: be! manifest .& 
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wise used, is used disadvantageously, not-only to... 


enterprise, After what has -already been. said, it. 


requiréments should’ be sat-: 
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circumstance, that it has of late bécome: common 
for landowners, merchants, and'others locally in- 
terested, to get up railways for their own accom- 
modation; which they do not expect to pay satis- 
factory dividends ; and in which they are yet con- 


other cireunistances céntected with j which 
the public has sustained by reason ‘of parliamen- 
tarv carelessness in legislating for railways.” Un- 
der an equitable interpretation of the proprietary 
contract, the greater part of this would have been 


tent to invest considerable sums, under the belief| avoided. 


that the indirect profits accruing to them from in- 


‘creased facilities of traffic. will out-balance the 


direct loss." To so great an extent is this policy 
being carried, that, as stated to the Select: Com- 
mittee, ‘in Yorkshire and Northumberland; where 
branch lines’ are being made through mére agti- 
cultural districts; the landowners are giving their 
land for the purpose, and taking. shares.” With 
such examples before us it cannot rationally be 
doubted that there will always be capital forth- 
coming for the making of local lines as soon as 
the sum of the calculated benefits, direct aud in- 
direct, justifies its expenditure. 

“ But,” it will be urged, “a branch that would 
be uniremunerative, as independent property is of- 
ten remunerative to the company that has made 
it in virtue‘of the traffic it brings to the trunk 
line. Though yielding meagre returns on its own 
capital, yet, by increasing the returns on the capi- 
tal of the trunk line, it compensates, or more than 
compensates. Were the existing company, how- 
ever, forbidden to extend its undertaking, such a 
branch would not be made; and injury would re- 
sult.” Thig is all true, with the exception of the 
last assertion, that such a branch would not be 
made, Though in its corporate capacity the com- 
pany owning the trunk line would be unable to 
join ina work of this nature, there would be noth- 
ing to prevent individual shareholders in the trunk 
line from doing so to any extent they thonght fit ; 
and were the prospects as favourable as is assum- 
ed, this course, being manifestly advantageous to 
individua) shareholders, would be pursued by 
many of-them. .If, acting in concert with ' others 
similarly circumstanced, the owner of £10,000 
worth of stock in the trunk line, could aid the 
eatrying out of a proposed feeder promising to re- 
turn only two ‘per cent: on its cost, by taking 
shares to the extent of £1000, it would answer his 
purpose to do- this, providing the extra traffic it 
brought would raise the trank line dividend by 
one fourth per cent. Thus, under a ‘limited: pro- 
As mar companies: would ‘still, as now, 
foster extensions where they were wanted ; the 
only difference being that in the absence of guar- 
anteed dividends some cauticn would -be shown ; 
and the poorer shareholders would ‘not, as at pre- 
sent, be sacrificed to the richer. ne 

In brief, our position is that whenever, by the 
efforts of all parties to be advantaged local land- 
owners, manufacturers, merchants, trunk-line 
shareholders, &c.—the capital for an extension 
¢an be raised—whenever it becomes clear’ to all 
such that their indirect profits:plus their direct 
profits will make the investment a paying one, 
the fact is proof that the line is ‘wanted. On the 
contrary, whenever the prospective gains to those 
interested, are sufficient to induce them to under- 
take it, the fact is proof thaf'the line is not want- 
ed’ so much as other things are ‘wanted; and 
therefore ought not to be made. Instead then ot 
the principle we: advocate being objectionable as 
a check to railway enterprise, one of its merits is, 
that by destroying the artificial incentives to such 
rr ine it would confine it within ‘moral lim- 
its. 


A perusal of the evidence given before ‘the Se- 
lect’ Committee will’ show that it has sundry 
merits, which we have space only to indi- 
ca 


It is estimated by Mr. Lang—and Mr. Steph- 
enson, whilst declining to commit himself to the 
estimate, “‘ does not believe he has overstated it,” 
—that out of the 280,000,000/. already raised for 
the construction of our railways, 70,000,000/. has 
been needlessly spent in contests, in duplicate 
lines, in “ fhe multiplication of: an‘ immense num- 
ber of schemes prosecuted at an, almost 


_ ©xperse ; and Mr. Stephenson believes that ‘this 


sum s' avery inadequate representative of the 


The competition between rival companies in ex- 
tension and branch making, which has already 
done vast injury, and the effects of which, ifnot 
stopped, will, in the opinion of Mr. Steptienson, 
be'such that “ property now paying 5} per ’ 
will in ten years be worth only 3 per cent., ati 
that on twenty-one millions of money,”—this 
competition could never have existed in its intense 
and deleterious form under the limiting principle 
we advocate. 

Prompted by jealousy ‘and antagonism, our 


railway which they have never made. The mil- 
lions thus squandered in surveys and parliamen- 
tary contests—“ food for lawyers and engineers” 
—would nearly all have been saved, had each 
supplementary line been obtainable only by an in- 
dependent body of proprietors with no one to 
shield them from the penalties of reckless schem- 
ing. 

te is admitted that the branches and feeders 
constructed from competive ‘motives have not 
been laid out in the best directions for the public. 
To defeat; or retaliate upon, opponents, having 
been one of the ends—often the chief: end—in 


calculated to effect this end; and the local traffic 
has in consequence’ béen ill. provided for. Had 
these branches and feeders, however, been left to 
the enterprise of their respective districts, aided 
by such other enterprise as they could attract, the 
reverse would have been the,fact; seeing that on 
the average, in these smaller cases as in the great- 
er ones, the routes which - most. accommodate the 
public must be the routes most profitable to pro- 
Joctora, <r: 5 5 . ‘ 
Were the illegitimate competition in extension- 
making done away, there would remain between 
companies just that normal competition: which i 
advantageous to all. It is not, true,.as is alleged, 
that there cannot exist between railways a com, 
petition analogous to that which exists, between 
traders. The evidence of Mr. Saunders, the sec- 
retary of the Great Western Company, proves; the 
contrary. He shows that where the Great ‘West. 
ern and the North Western railways communicate 
with the same towns, as at Birmingham and Ox. 
ford, each has tacitly adopted the fare which the 
other was charging ; and that whilst there is thug 
no competition in fares, there is competition,,in 
speed and accommodation. The results are, that, 
each takes that portion of the traffic, which. in, 
virtue of its position and local circumstances, nay! 
turally falls to its share; that each stimulates. the 
other to give the greatest advantages, it, can af-, 


threatening to take away its natural share of the 
traffic, if, by ill-behaviour or inefficiency, it coun- 
ter-balances the special advantages. it iron 
Now, this is just the form which competition 
eventually assumes between traders. .- After it has 
been ascertained by underselling what is the low- 
est remunerative;price at which any. commodity 
can be sold, the general results are, that that ‘be- 
comes the established price; that each trader is 
content to supply those only who, from proximity 
or other causes, naturally come to him;.and that 
only when he treats his customers badly, need he 
fear that.they will inconvenience themselves by 
going elsewhere for their goods. 

Is there not then, pressing need for an amend- 
ment of the laws affecting the: proprietary con- 
tract;—am amendment. which ‘shall transform \it 
from an unlimited into a limited contract 2? or rath- 
er,—-nlot ¢ransform it into such, but recognise it as 
such? Ifthere be truth in our argument, the ab- 
sence of any limitation has been the chief cause 
of the manifold evils of our railway administration. 

of directors; the complicat-. 





ed intrigues of lawyers, engineers, contractors, and 
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Already we have inéidentally- referred: tothe} actual loss in polit of cobventeves, economy, atid jotherss thelbetray alot propricta the coth- 


have priniarily arisen’ from it; have béén 
made possible by it! It has rendered travelling 
more costly and less safe than it would have been : 
and whilst apparently facilitating traffic, has indi- 
rectly hindered it. By fostering antagonism, “It - 
has led. tothe ill laying out of supplementary 
Hines; to the wasting of enormous sums in useless 
parliamentary contests; to the loss ofan almost 
incredible amount of national capital in the mak- 
ing of railways for which there is no due require- 
ment. in the mass, the investments of 
shareholders have been reduced by it to less than 
half the averagé produactiveness whith such in- 
vestinents should possess; and, as all authorities 
admit, railway preperty is, even now, kept below 
its real value by ‘the fear of future depreciations 


companies have obtained powers for 2000 miles of |consequent on future.extensions. Considering 


then the vastness of the ‘interests at stake,—con- 
sidering that the total capital’ of our companiés 
will soon reach 300,000 ,000/.,—considering on the 
one hand, the immense number of persons owning 
this capital (many of them with no incomes but 
what are derived from it,) and, on the other hand, 
the greater extent to which the community is con- 
cerned, both directly as to its commercial ‘facili- 
ties, and indirectly as to the economy of its re- 
sources,—considering all this, it becomes extreme- 
ly important, that railway property should be 
placed on a secure f , and railway eaterprise 
comfined within normal bounds. The change is 


making them, routes have been chosen specially||demanded alike for the welfare of shareholders 


and the public; and it is one which equity mani- 
festly dictates. No charge of over-legislation can 
be brought against it: It is‘ sitply an extension 
to joint-stock contracts of the principle applied to 
all other contracts ; it is merely a fulfilment ofthe 
State’s judicial function in cases hitherto neglect- 
‘ed; it. is' ‘nothing but a bettér administration of 
justice,’ “ie 
Journal of Railroad Law: 
LIABILITY OP, RAILROAD COMPANIES FOR ACCIDENTAL 
| DESTRUCTION OF PROPERTY: i iis 
We? copy fromthe “State of Maine” the follow- 
ing important decision of the Supreme Court, of 
Maine in reference, to the liability of Railroad 
Companies for the accidental destruction of -pro- 
perty, not in charge, or possessibi of the Compa: 
gpa wasnt Gnaneiiaiaae 
Chepnen vs. Atlantic G St, Lawrence Railroad 
On ior! i iid Hoi e tt « . 
. This,was an_action of the case, commenced un, 
der a statute of this State, in 1852, in which. the 
plaintiff claimed, damage for the loss of ag WN op 





hondred cedar posts, deposited on his own on 
tha. ling of the defendants’ railroad track, in the 
town of Bethel, which were consumed by fire from 
‘a ldcomotive engine, communicated by a passen- 
ger train from Portland to Montreal, in October, 


ford; and that each keeps the other in order, by) 1852, 


The’ defendants’ ‘counsel raised! several legal, 
points in the defence :— oy 

1, That in order to entitle the plaintiff to recov-: 
er, he must prove negligence or unskillfulness. on, 
the part of the corporation, or want of ordinary 
care in the management of their engine, at .the 
time of the accident. 
| 2. That the statute upon which ‘the action is 
founded, was not intended to refer to any proper- 
ty except permanent erections, or property deposit- 
ed with a knowledge of the company’s agents for 
a aperilied lang. Sinn to. <aable them to insure. 

y Fog" $ 

8. mer aban. nnonrwegy es held liable for 
the loss of personal prop erty, temporarily placed 
in a hazardous position by the owner, without. 
their knowledge, and liable to be removed by him 
ad libitum. ‘ i 

4. That if the jury. find that the property in 
question was voluntarily placed in dangerous 
proximity to the track. of the railroad by the 
renee it manifested a want of ordinary care on 

eentheumehenttes to-any remedy for. 

his loss. 
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able at allevents, provided the plaintiff's loss was/its route. To hold that -the liability poe 
occasioned in the manner alleged in the writ.—\those articles of moveable property, which has 
The jury found a general verdict for the plaintiff/no established. location, but may be deposited and 
whereupoa the defendants’ counsel excepted to|removed with such facility as to render insurance 
rulings of the court,reserving the points above stat-|impracticable and unavailing, would be unreason- 
ed. . 3 able, as it would extend the liabilities of those 

At the law term held in Portland last May, the|corporations far beyond the means afforded for 
case was argued, and the following opinion, fully|their protection. This manifestly is not the inten- 
sustaining the defendants’ positions, was delivered | tion of the statute. , 
last week; by Rice, J. In the case already cited from the 18 Metcalf, 

This action is founded upon the fifth section ofthe Court, in speaking of this clause of the statute, 
Chapter Nine, of the Laws of 1842, which is as/say: Those latter words we think describe build- 
follows : ‘ ings being near and adjacent to the route of the 

“When any injury is done to a building, or oth-|railroad, so as to be exposed to the danger of fire 
er property, of any person or corporation, by fire|from engines, but without limiting or defining 
communicated from a locomotive engine of any|their distance. Again, in the same case, the Court 
railroad corporation, the said corporation shall be|remark: . The effect of the statute is to diminish 
-held responsible in damages to the person or cor-|the specific risk to which buildings may be ex- 
poration so injured ; and any railroad corporation | posed, &c, These citations are not made on direct 
shall have an insurable interest in the property for| authority in this case, because the point now under 
which it may be so held responsible in damages|consideration was not then distinctly before the 
along its route, and may procure insurance there-/Court; but as tending to elucidate the construc- 
on in its own behalf.” j __ , | tion we now give the statute. 

The language in the first part of this section is} In view of these considerations, the conclusion 
very broad and general jn its terms, and ifapplied|to which we have arrived is that the liability of 
without qualification or restriction, will include in-|railroad corporations, under this statute, extends 
juries to every species of property by fire commu-|only to property permanently existing along their 
nicated by a railroad locomotive engine. ,_ |routes, and capable of being insured ; and that as 

No case has heretofore been presented for adju-|to moveable property, having no permanent loca- 
dication in this State under this section of the|tion, the liability of such corporation is to be de- 
statute.. In Massachusetts, under a statute of/iermined by the principles of the common law.— 
which the section above quoted isan exact tran-|The second requested instruction should therefore 
script, it has been held that a railroad corporation|haye been given. It is not deemed necessary to 
is liable for injuries occasioned to buildings situat-| discuss the other points raised in the case. 
ed along the route ofits road, by fire communi-| Exceptions sustained, verdict set aside, and a 
cated directly or indirectly. by its locomotive. new trial granted. 

Stewart.and als vs. Western Railroad Company, 
18 Met.99. It is contended by the defendants in 
this case that the liability imposed by the statute Convention of Railroad Companies, 
extends only to personal property or erections} A General Railroad Convention was held at the 
made on the land, but does not apply to wood or| Astor House, on the 23d, inst. There were pre- 
moveable property. ; sent Stephen Whitney, J. Phillips Phoenix, John 

In determining the true construction of a stat-|B. Jackson and H. J. Southways, of the New Jer- 
ute, all its provisions should be taken into consid-|sey Railroad and Transportation Company ; Wm. 
eration in order to ascertain the. true object,and|E. Worthen, Geo. N. Miller, Peter T. Homer, Wm. 
" intention of the Legislature. W. Boardman, of the New York and'New Haven 

For this purpose the latter clause of the section|Company; Wm. D. Bishop, ‘of the 'N augatuck 
referred to is of much importance, as it*may serve |Company ; Charlies Hunt, of the Housatonic m- 
tovexplain and to some éxtent qualify the first|pany; Gordon L. Ford, of the New London, *Wil- 
clause of the same section. _.,|limantic and Palmer Company; L. L. Sturges, of 

By the priticiples of the common law, persons|Cayuga and Susquehanna Company ; John B. Jer- 
in the legitimate pursuit of a lawful business, or in|vis, of Michigan Southern and Northern Indiana 

pétformance of acts authorized by law} ‘are|Company ; Joel W. White, of Norwich and Worces- 
only liable for such injuries resulting therefrom to|ter Company; W. E. Warren, of Delaware and 
others, as are occasioned by negligence, miscon-/Lackawanna and Western Company; Samuel 
duct or carélessness. Independent of special stat-| Brown, D.C. McCollum, of New York and Erie 
ute’provisions, such only would be the liability of |Company ; John T. Johnston, of New Jersey Cen- 
failroad corporations. By the terms of their ehar-|tral Company; E. D. Morgan, of Hudson River 
ter they are authorized to use locomotives propel-|Company ; Geo. W. Bentley, of Worcester ‘an 
led by steam. If it be said that owners of proper- | Nashua Company. ; ' 
ty along the route of such roads are sub, to} John P, Jackson, of New J ersey Railroad Com- 
greater hazard from the use of locomotives than./pany, President of the Convention, took the Chair ; 
from other agents used for propelling vehicles for |Gordon Li. Ford, of New London and Palmer Com- 
transportation of passengers and merchandize, it|pany, Secretary. oh 
may be answered that an equivalent compensation! The President read the following abstract of 
is’supposed to have been rendered in the form of |subjects’requiring action : 
damages where the road was originally located.—| ‘Furst: The best system of securing efficiency 
That in estimating such damages the purpose for/and exception from accidents on railroads. — 
which the land taken was to be used, and the man-| - Second : Discipline, economy, proper division of 
ner of its use were as well to be considered as the |Jabor ‘and duty, and minute and constant super- 
amount of land actually taken. ~ fintendence of every department of railroad busi- 

The statute does, however, impose additional |ness. : ; 
liabilities upon corporations using this kind ofmo-| | Third : Adequate remuneration for railroad ser- 
tive power. But while it thus, probably for the)vice, by just compensation for transportation of 
purpose of insuring extraordinary care, imposes|passengers and freight. ie 
these additional liabilities upon railroad corpora-; Fourth: The annihilation of all perquisites re- 
tions, it also authorises them to protect themselves|ceived by employees ; of free tickets, and all other 
from loss by insuring that property along their/abuses which deprive companies of their rightful 
route from injury to'which by fire they are made re-}earnings and much abate their revenues. = 
sponsible, their right to insure is coextensive with} Fifth: Economy in fuel by the introduction of 
their liability, in case of loss. To make this right|coal and coke, and the construction of machines 
te insure property of any practical value to the/capable of being used for the purpose; and the 
corporation, the property must be of such a char-/| diminution of oil, which has become a large item 
acter and so situated as to render insurance practi-| of expenses. , 

















































, “the primary ‘Interests of 
society, and an important agency in car- 
rying forward the destiny of our race and in 
moting the comforts and permanent welfare of 
mankind. 

Seventh: The railroads of our country may be 
justly regarded as a great National system for de- 
veloping the productive industry of the country— 
agricultural, mineral, manufacturing and com- 
mercial. Their comprehensive relations and their 
social and moral bearing demand for. their man- 
agement the highest intelligence, energy and in- 
tegrity. The financial departments, especially, 
should be protected by all the scrutiny, supervi- 
sion and safeguards, which prudence can devise. 
Undoubted competency and character should be 
possessed by those who are intrusted with the fis- 
cal affairs, and the evidence of property and debt, 
especially that which represents the capital of the 
company, should be so authenticated and restrain- 
ed as to leave no opportunity for falsification of 
the assets, the certificates of stock, or the bonds, 
without being subject to a prompt and certain ex- 
posure ; so that, disregarding such details and 
multiplications of checks, the omission of which 
would insure a ready detection, the stupendous 
frauds, which have lately produced such deep dis- 
trust, will be prevented, and the great railroad 
system of this country become not only a conser- 
vator of the capital, but an example to society, in 
the wisdom, virtue, energy and enterprise of its 
managers. P 
Mr. Ford offered a resolution relative to the 
charge for the transportation of passengers, upon 
which considerable debate occurred. 

The resolution, after several amendments, was 
passed, unanimously. It is as follows: 
Resolved, That, in the opinion of this Conven- 
tion, the minimum charge for the t:ansportatien 
of passengers on railroads, under ordinary cir- 
cumstances, should not be less than three cents 
er mile. 

The following resolution offered by the Presi- 
dent, was adopted : 
Resolved, That the proper speed for running ex- 
press. trains, and the general effect of high speed 
upon railroads, be referred to a Special Commit- 
tee, to. report on the same at a future meeting. 
On motion the Chair appointed as said Commit- 
tee, Messrs. Jervis, White and Morgan. 
The following resolutions and motions, offered 
by different members of the meeting, were, after 
some discussion, unadimously adopted : 
Resolved, That it may be recommended to Rail- 
road Companies to make a charge for baggage, 
separate from that for the passengers, when the 
baggage exceeds fifty pounds in weight, with the 
view of discriminating in the charge for a passen- 
ger without or with extra baggage. 
A motion was made and carried, that when this 
Convention adjourn, it adjourn to meet on the 12th 
of December next, in the same place. 
A resolution was offered that a Committee be 
appointed to form a system of uniform restrictions 
on the question of free.tickets, and to report. the 
same to this Committee. After some debate upon 
the subject, the resolution was withdrawn. 
Resolved, That a Committee of Three be ap- 
pointed to devise some plan whereby the time and 
talents of the inventors of this country may be 
particularly directed to the cheapening of fuel for 
railroads; and that said Committee draw up 3 
plan and present the same to the consideration of 
the various railroad companies, to devote their at- 
tention to this subject and afford the Committeejall 
the assistance they can in the prosecution of this 
object, and that said Committee report the re- 
" t of their investigation at the next Conven~ 

ion.. 
Messrs. Bishop, White and Hunt were appointed 
said Committee. ¥ 
Resolved, That the propriety of recommending 
the Legislatures of different States to adopt some 
wholesome laws fixing the highest rate of 
upon railroads, be referred to the Committee al-> 





cable by the use of reasonable diligence. Thelo-| Sizth: A general retrenchment and reform, that 
comotive is confined to the track of the road, and|our railroads may be regarded as permanent in- 


tion} appointed off speed. (A previdus resolu- 
on. ; 
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ce a rene elle on SAN as JOURNAL. ro amen meee tent ~69 
uk ed, That. the propriety of poking. Oi Legis- | process of proof by parties interested, and the re+| isle, Chambersburg, and Lancaster, are constantly 

lative enactments in support of the rules adopted | sult will doubtless be given to the public. Mr. ing to the Dauphin Mines and those above 


by Railroad Companies for the regulation of their 
operatives in’ protecting persons and property 
transported on railroad trains,be referred to a com- 
mittee consisting of Messrs. Johnston, McCallum 
and Sturgis, and who shall. report. at- the next 
meetings. 

The Convention then adjourned, 





Coal Burning Engines, 
We copy the following from the New Bedford 
Mercury, in reference to Coal Burning Engines ; 


We have for some time noticed a fine locomo- 
tive, called the “Anthracite,” which has been’suc- 
cessfully running upon the New Bedford and 
Taunton, and the Taunton Branch Railroad. which 
burned anthracite coal only. As we are informed 
however, that it was merely an experiment, we 
have refrained from noticing it, until the present 
time, when its success seems to be beyond ques- 
tion. This locomotive was built for Wm. A. 
Crocker, President of the Taunton Branch Com- 
pany, and for 8S. M. Felton, Esq., President of the 
Philadelphia and Baltimore railroad. Both these 
gentlemen have been Superintendents of Rail- 
roads; and are practically and fully acquainted 
with their wants and operation. They determin- 
ed to build a first class locomotive, upon the pa- 
tent plan of F. P. Dimphel, Esq. This plan has 
never before been thoroughly tested, although 
three locomotives ofthis construction have been 
running on the little Schuylkill Road for some 
years, 

‘The “Anthracite” was built by the Taunton Lo- 
comotive Manufacturing Company, in the most 
thorough manner. Its appearance is that of an 

ordinary wood locomotive, with the exception that 
it has the small smoke-stack of the English en- 
gine. It weighs twenty-tons, and is as compact 
as the old machine, the position of the engineer 
and fireman being the same as.in wood engines.— 
The Anthracite was put upon the road two months 
ago, and: has been running since. without losing a 
minute, on a road distinguished for its speed and 
punctuality of trains. . After a fulltrial upon this 
road it was taken to the Worcester and Western 
Railroads for. further experiment....On the first 
trial on the Worcester road, towards the. conclu- 
sion of the trip, owing to the want of skill in the 
fireman, the engine was behind time at Worcester, 
but then railied, and went over the. Western road 
to Springfield losing only nine minutes. The en- 
gine then ran for several days between Springfield 
and Worcester, taking the usual. heavy freight 
trains. On the 13th of October, it ran from Spring 
fied to Worcester, taking the accommodation 
train, and arrived in good time, making an aver- 
age of 28 6 miles per hour. On the same day, re- 
turning it took the Albany express train to Spring- 
field in one hour and 1834 minutes, averaging for- 
ty-two miles per- hour. Subsequently in order to 
retrieve the character lest upon her first trial, it 
took the Albany express train from Boston to Wor- 
cester.' This was-an unusually heavy train, hav- 
ing-a‘party of Kansas emigrants upon it, with ex- 
trabaggage cars. Upon this occasion the Anthra- 
cite ran from Boston to Worcester and back again 
on time, As a specimen of its performances, we 
may mention that. the new locomotive: ran over a 
heavy continuous grade of eleven miles on the 
Western Railroad taking it in 17 minutes, and hav- 
ing 100 Ibs, of steam upon the summit, 

The peculiarity of this locomotive consists in 
the construction of the boiler. To state this plain- 
ly we may, say that the water comes to the fire, 
instead of the fire coming to the water. This pas- 
ses through the tubes, instead of the fire, as in lo- 
Comotives of the old construction, and is continu- 
ally circulating about the fire box. In this way, 
a moderate combustion generates. the necessary 
amount of steam, and the fire box not being sub- 
Jected to that violent heat: which has been the 
real difficulty with other engines for burning an- 
thracite, ig preserved, while it has been burned 
out in all other engines in a few weeks. 

The \conomy of anthracite engines is now in 





Cummings, the engineer of the Anthracite, informs 
us that for its day’s works, of eighty-four milés it 
requires 3,500 lbs. of coal, being kept standing 


upon its fire about two hours and a half in New| road 


Bedford. 

Besides economy, there are several other con- 
siderations which should recommend the coal en- 
gines. Smoke, dust and cinders are all avoided. 
This not only adds greatly to the comfort of the 
passengers, but wood standing upon land adjacent 
to the road is not in danger of fire, which in dry 
weather is often communicated by sparks from the 
ordinary engine. 

The trial of this locomotive has thus far been 
perfectly successful, and we hope the experiments 
of the @nterprising projectors will hereafter be 
equally satisfactory, The question which they 
have undertaken to solve is a highly important 
one. 





Fraudulent Issues of Stock. 
The Vermont Legislature at its recent session 
passed the following law in reference to over-issues 
of stock. 


Sec. 1. Every President, Cashier, Treasurer, 
Secretary, or other officer, and every agent of any 
bank, railroad, manufaeturing, or other corpora- 
tion, who shall wilfully and designedly sign, with 
intent to issue, sell or pledge, or will cause to be 
issued, sold or pledged, or shall wilfully and de- 
signedly issue, sell or pledge, or causé to be issued); 
sold or pledged, any false, fraudulert, or simulat- 
ed certificate or other evidence of the ownership 
or transfer of any share or shares of the capital 
stock of such corporatien, or any certificate or 
other evidence of the ownership or transfer of any 
share or shares in such corporation, or any instru- 
ment purporting to be a certificate or other evid- 
ence of such ownership or transfer the signing, 
issuing, selling or pledging of which, by such 
President, Cashier, Treasurer, or other officer: or 
agent, shall not be authorized by the charter and 
by-iaws of such corporation, or by some amend- 
ment thereof, shall be adjudged guilty of felony, 
and shall be punished by a fine not exceeding 
one thousand dollars, and imprisonment in the 
State prison not less than one year nor more than 
ten years, in the discretion of the Court. 

» Sec. 2. This act shall take effect from its pas- 
sage. 

Approved November Ist, 1854. & so 


Dauphin apd Susquehanna Railroad. 

Among the improvements leading to the Coal 
Region, and destined in the future to contribute 
largely to its prosperity, the most recently open- 
ed is the Dauphin and Susquehanna road, ie 

The road begins upon the Pennsylvania Rail- 
road at Rockville Switch, five miles above. Har- 
risburg, and passing through Dauphin and Pine- 
grove, conaects at Auburn with the Pottsville, 
Reading and Phila. Railway, ten miles below 
Pottsville. It is fifty four miles long from Rock- 
ville Switch to Auburn, and forms a continuous 
railroad line from Pottsville to Harrisburg of 59 
miles. The grades and curvatures of this line are 
easy, and though opened only on the first of Feb- 
ruary last, it has already, in the ‘conveyance of 
Passengers, of produce, and lumber, to. the Coal 
Region, been of great benefit.. A- regular com- 
munication, daily, is now maintained through this 
line between Pottsville and the seat of the State 
Goverment, in less than four hours. , 

At Dauphin, this road connects with the Sus- 
quehanna Railroad, and at Pinegrove with the 
Union and Swatara Railroads; from the latter it 
receives considerable coal, and the. whole .coal 
business of the line in this first year, will amount 
to nearly 100,000 tons. 

Through this line for the first time, large num- 
ber of private cars from Cumberland Valley, laden 
with the produce of that fertile region, have ap- 
peared in Pottsville, and contributed essentially to 
the supply of this great consuming market of the 
Coal Region. Private coal cars from York, Carl- 





Pinegrove, and bearing thence into the interior of 
the country, the coal of this county, going thos 


places for the first time, since the opening of this 


This line also furniskes'a new but circuitous 
route, between Harrisburg and. Philadelphia, and 
carries a number of passengers and considerable 
freight between those poinis. People travelling 
to the West from all the North-eastern portion of 
Pennsylvania, now usually take this route, which 
is the shortest, cheapest, and most pleasant. 
' The company is now under the Presidency.,of 
Capt. Daniel Tyler of Norwich, Conn. ; and has 
been since its opening under the direction of Ell- 


and N. F. Jones, Assistant Superintendent—-both 
citizens of the State, and well known in their pro- 
fession and to the company for whom they act, as 
thoroughly competent and efficient men. - “ 

As*we previously remarked, the business pro- 
spects'of this road are encouraging. And if the 
company: will abandon all idea of embarking in 
actual mining operations themselves, and permit: 
individuals, under favorable leases, to develop 
the resources of their lands, it will prove a master 
stroke of policy. — Pottsville Journal. 





Virginia Internal Improvement Conven- 
tion 
A Convention of Delegates from the counties 


relating to the internal improvements of the State. 
A series, of resolutions were reported, which set 
forth in substance the advantage of a connection 
between the waters of the Chesapeake and Ohio, 
and that concert of action and utity of purpose is 


ington and Ohio Railroad being the main stem of 
this communicationgshould be constructed by the 
State with as Tittle delay as possible; that the 
James River and Kanawha Canal being an equally 
important work ought to be extended to the East- 
ern terminus.of the Covington and Ohio Railroad; 
that the Kanawha River should be improved to 
the highest practicable point for steamboat navi- 
gation: that the linés of railway on the North and 
‘South side of James River aréequally entitled to: 


-order to harmonize and. unite conflicting interests 
which defeat and still jeopardize further appro- 
priations for the prosecution of these great State’ 
lines, this Convention recommend that the guage 


Railroad Company shall deem it expedient to 
change the guage of their road to a corresponding 


wood Morris, Esq., Engineer and Superintendent, * 


necessary to effect this connection’; that the'Cov-- 


of the Covington and Ohio Railroad: shall: be : 
fixed by law at five feet; and that if the Central.. 


and cities of Virginia assembled in Norfolk on ~ 
Wednesday for the purpose of acting upon matters’ 


the fostering: care of the State; and: 7th, that “in. 


width, the Legislature’ ought to provide for a di- © 


rect subscription ‘to. the stock of that Company: to 
an amount necessary to pay them the cost of sueh 
change of guage. % 


and exciting discussion, a number of the delegates 
being strongly opposed to the adoption of a guage 
of five feet, and contendiug that this mattershould 
be deferred. for ‘subsequent action. The vote 
being finally taken, the original resolution-was- 


adopted, whereupon the delegates from Richmond 


journed sine die. 





Alabama and Tennessee Railroad. ; 
The laying of the tmack on the Alabama and) 


commenced Monday last, and will be pushed for- 
ward, we understand, as long as the present sup- 


to Columbia. We hope the stockholders ‘of the 
road, who will meet at Shelby Springs, 6n the 
18th inst., will make such arrangements, as will 

the road, not only tothe Coosa River, 





pay, and will prove advantageous to this place, 


city, Alleghany and Bath, Augusta and Albemarle, .. 
withdrew from the Convention, dealer tha 3 
protest to its action. The Convention then « 


Tennessee River railroad, beyond Montevallo ; 


The last resolution gave rise to considerablé~’ 


a 


ply of iron holds out, which will carry the road . 


to the 100 mile station. There it will begin to . 











jot earnings have suffered most. ‘Their values, of 
sumusignanssieheereseiideinebapaiipsitetgetiny: course, is thought to be less than it was, though 
American Railroad Journal. we can discover no good ground for such opinion. 
We-commend the above table to the consideration 
‘of those who see nothing but calamity ahead. 


- ai The receipts of the Wilmington and Ra- 
HiGmnTe Gus Gipsy Maret. leigh Bailroad Company for'the fiscal year ending 
The continued depression of the stock markeét| Sept. 30 have been $482,880°62, and the expen- 
is the source not only of great inconvenience, but] ditures $291, 290 78, leaving for profits $191,559- 
a cause for serious. regret, as it. seems to-have 8, from which deduce interest and exchange, aod 
little to do with actual values. Confidence in{o¢o 77. Whe Habil 
many securities has undoubtedly been severely] of October, were $1,052,070 47. 
tried, but those against ‘which there is not 4) Below, we have compared the earnings of the fol- 
whisper of distrust have fallen off nearly as-much lowing Railroads for October, 1862,-8, and ’64. 
as thoge possessing an equivocal character, a fact 1852, 1868. - "1864. 
showing, we think, that confidence has been less} New York Central. .. $416,531 $556,945 $628,768 





Saturday, December 2, "1854. 








ties of the company on the 1st 











been supposed. ‘| Baltimore and Ohio.. 198 000 290, 168 860,122 
pence Micah, Say: «|New York & Erie... 876,888 588,074 641.429 
The grand cause for the extreme depression P 
F*. |Penn, Central...... 244,094 245,028 333,216 
is the over-supply. With the numerous callasfor/tydson River...... 104,309 158,258 160,462 
money, railroad: have taken more than’ their}Harlem’............ 70,468 90,008 105,465 
share. The first tendency of these works is'to Southern Michigan. 134, tr aerate pay 
create a demand for capital instead of increasing) V°D"™™’ Michigan... . , ; 
the supply. A railroad that has cost $2,000,000 saat & Ps = ianle 41,741 SAAR 1A2,Aes 
ereates a demand for twice that sum to develop| (in, Hamlt’n, &Da’tn . 30,100 38,058 43,616 
the resources which the road renders available. Olevel’d d Pittaburg 87,818 44,824 54,149 
The capital of the country'is unequal to those ob-|Galena and, Chicago 
Union.. 58,712 © 99,897 150,000 
jects... As fast as the want is supplied, railroad) y¢..on and Western. 31,777 . 27,347 28,206 
securities will. move upward. o) |Vinginia & Tenn .. ni a: me 
The demand for money is not much greater|Norwich & Wore’r.. 24,836.. 81,867 29,325 
than it was a year ago.’ The earnings of rail-|/New Haven........ “ ‘ ws 
+ Hartford & N. Haven ei i oi 
roads, notwithstanding the general stagnation of Milwaukee & Miss... 15,072 45,880 76,674 
trade, are greatly in excess of the past year. No|netroit & Pontiac... 8,273. 10;476 11,261 
new discoveries have been made impugning the}Chicago & R. | dart athe an The 176,321 
received ideas as to the ratio of expenses to|Sixth Avenue, N.Y. , 22,708 10,300 
x ‘gatas Highth Avenue N.Y. 16,580 28,495 28,837 
earnings, There is no que wo does pot admit Greenville and Miami nen tel ps 
that efficient and healthy reforms are going onin|(jeyeland and Toledo. 57,258 85,079 
the management of roads. There ‘has beenajCleve. Colum. & Cin. 105,126 117,832 122,000 
general advance in charges for transportation,| Stonington ......,.. 19,995. 82,275 29,772 
which meets, we beli¢ve, with almost’ dniversal Send bea <oirit 12,879 48,616 
approbation. We, have alwase regarded the de- Indianapolis & Cin... *3 88,944 
pression which has prevailed:as calculated to pro-| Androscoggin & Ken. 15,316 18,919 
mote the best. advantage of our roads, In our ne Pennsylvania R. R, 
estimation, railway property is worth at’ least ten Receipts of road for month aie 
per cent. more than it was a year ago. Such, we| Oct. 31, 1854 . i..caf .. $383,236 68 
think, is the common belief, yet in face of. aj] Same month last year.. .-. 245 058 80 
ble. ci stan the ket 
these favorable circumstances, mar WO-l tn dtean 6: .. $88,178 88 
mains at its lowest ebb, without any apparent) Receipts | from ‘Jan. ig ‘to et, ‘Bist, 
signs,of rallying. The degree of this depression| 1854. ° . $8,058,729 97 
and, its. unreasonableness,is well. shown by the Same period last year... CA a cot 2,349, 964 88 
following table, ‘of the earnings and market values} trorepise;/.. 2... 2. .... secs sees eens $708,765 14 


Brie R. R. 


time. The fiscal year.of the Erie Railroad Company 





& 3 Ss. & e3 ‘S _. |closed on the 30th September last. The following 
Sn 2f eee of is an exhibit of the receipts, expenses, and net 
aac | “ § @-< learnings for each month of the past year. 
or"? gm OP 
New York Central... .555,945 118 628,768 80 she ee 3 
New York and Erie,..688,074 79 641429. 84 Earnings. Expenses. — Earnings. 
Baltimore and Ohio..290,163 68 860,122' 42|October.......9589,675 $340,258. $199,421 
Pennsylvania Central.245,028 94 338,216 st oot bee Bate ssoaee sate 
Harlem .... ......... 90,008 656 105/465 28|December.... 881, ; 
Hudson River........168,258 65 160,462 90|January....:. 837,282 847,458 10,220 
Michigan Southern... 220,804 120 284.877 88 February..... 57,629: 847,116 10,518 
Michigan ‘Oeritfal.....200183 110 267'629° 90|March........ 466,786 | 406,448 60,943 
Clevel’d & Pittsburgh. 44324 98 64,149 60|April ........ 521,987 898,879 | 123,097 
Galena and Chicago.. 99,397 130 188,000 92)May......... 600,651 419,090 81,561 
Cin., Ham. & Dayton. 88,158 102 48,616 75 June.... ..... 886,866 884,824 2,042 
Cleveland & Columbus117,832 122 120, 9} |July »........ 407,269 893,163 14,106 
Cleveland and Toledo. 67,258 95 86,079 655 ee “ eves os savas 
We bélieve the column showing the carniugs of P r . : 
the roads to be a much better criterion of their $5,850,958 $4,546,016 $818,942 


value, than igre wdtropterinir “genta 
thelr stocks, The contrast is a rematkable ono, 


t 


Fxpenses includes interest on the company’s 
debt. 


rofits to stockholders $127,-| 


a ~"qeeording to a clréular issued by he ¥ 
roadCompany, the Stock of the Com- 


pany‘ is. ad 10,024 
And Bonds issued or proposed to be. aie 
MET eyo cote ance cape cece seneiin 24,851,000 


The i Intevast ou sonualy on the last sum 


Skt ++. 1,789,570 

Sinking Fund 8 per cent. of $4,000- , 
i 000. . ee Ceee eee eee Feet Cee ee ee 820,000 
lee Be ot or 

Yunning expenses, cen 
$6,000,000..... ..... a. oe 8,800,000 
while the aggregate . receipts "for the 

current fiscal year are estimated at. 6,000,000 
Ageing receipts of 1853-1854...... 5,122,000 
do. 1852-1858...... 4,188,000 
De. do.’ 1851-1852...... 8,047,000 


The following are the details. of Transportation 
Expenses for the year ending Sept. 80th, 1854. 


OFFICE AND STATION EXPENSES. 
Office expenses and stationery.. 


.. $45,346 84 
Agents and clerks, .... 1... cee. sesess 115,855 19 
Labor, loading and unloading.... .... 126,903 61 

COST OF RUNNING. 

Porters, watchmen and switchmen.... 50,412 25 
Wood and water station attendance... 5,8/9 83 
Fuel, first cost.and labor ........ ..+. 409,598, 93 
Passenger conductors, baggage wot 

brakemen.. > 76,814 08 
Freight conductors and "brakemen, . ..181 226 99 
Passenger enginemen and firemen..... 98,157 41 
Freight enginemen and firemen....... 180,840 12 
Oil and waste for passenger engine and 

AOD OUR 6s nn e <ebancih sb ocneiaeisia bias 22,845 25 
Qil and waste for Aelehh engine and 

tenders . . $1,713 61. 
Oil and waste “for. passenger ‘and bag. 

Gage Cars.... i. - 13,268 37 
Oil and waste for freight CATS... os vee 20, 217 60 
GENERAL EXPENSES. 

Loss and damage of goods and bag- 

SMSC sass wii yeds sar sived, 82;791 52 
Damages for injuries to persons. ..... 15,991 66 
Damages to property ..i.:)... 666. 0865 505 38 
General superintendence ........ 0... 58,411 03 
Contingencies’... ..)5... eee wees eee ee 92,960 90 

REPAIRS Of ENGINES AND CARS. 
Engines avid tenders, pee tect .. 181,857 10 
Engines and tenders, freight .. -182, 570 12 
Passenger and baggage cars.. . 79,612 66 
Breiptivenns 220007 20 308 ee 122,500 96 
Tools aod machinery in shops........ 28, 262 54 
Incidental expenses about shops...... 21 278 76 

REPAIRS OF TRACK AND ROADWAY. 
PEE, camciedde aber. a0on.04e 9.0044 51,369 31 
Track. ener nepe dann 240heann nae 
Fences, gates, ot elf Se Be 5,962 86 

REPAIRS OF STRUCTURES, 

Truss bridges ,,..see. eee cee eneees 29,167 18 
Passenger wood and water stations,.. 16,274 29 

Engine and car meween, machine and 

workshops .. peat 8,730 17 
Rents (Dwellings)... cdg be eanbb’ 556 48 
Pelaqmegiss'.s eves cvesisiccs ageic coon 882 80 

INCIDENTAL, 

Superintendence and office expenses.. 2,878 49 
Contingencies .... 1... 6.6. cece ee tees 7,462 96 
MISCELLANEOUS. 

WORE recs Actacsat scons cabeccced neha 127,054 98 
Expenses of operating telegraph..... 380, 649 35 

a iae Tease ee 

“Total. » eee $2,742,615 57 
Interest on company’ 8 debt....... 1,803,490 26 
La ea YSN 

Total.. . $4,546,105 88 


Cincinnads, ‘Bamilion aad Dayton R. R. 
The Cincinnati, Hamilton and Dayton Railroad 
earnings for 1854, are as follows: 


Year ending Nov. 1, 1854. . . . $479,887 54 
Year ending Nov. 1, 1858 .. 410, '938 69 
eee ASME 





Increase, nearly 17 per cent. .... $69,598 €5 
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~fanway Morals and Ratiway Poll 
We give this week the balance of the ‘atticlé 
Railway Morals and Railway Policy from 
the Edinburgh Review ; and continue our own 
upon the same subject. 

We showed last week, we think, that our rail- 
roads, from the absence of legislative interference, 
have escaped a pdrt of the disasters and losses 
which British Railroads have suffered. In this 
country the construction of railroads is, by law 
in many of the States, and practically in all, open 
to general competition as much as are any other 
commercial enterprises. Railroad companies nei- 
ther look to government for favors, nor are 
they snbject to any burdens not common to all 
kinds of property. Those engaged in their con- 
struction act under the influence of no artificial 
stimulus supplied by the State ; and as far as legis- 
lation is concerned, are in no greater danger of 
pushing to excess the construction of railroads, 
than of ships, or any of the various branches of 
manufacturing. 

Our works therefore rest upon the solid founda- 
tion of individual interests and individual in- 
stincts, and our people are influenced in theit 
construction by precisely the same motives by 
which they are actuated in any similar pur- 
suit. We speak now of governmental interference. 
We attach great importance to their exemption 
from it. Theoretically, we think it easy to show 
that any interference in their construction or 
management, except to promote their own advan- 
tage, and to guard the rights and safety of the 
public, is mischievous. We have only to refer to 
the experience of English railways in full proof 
of our positions. 

We showed too, we think,’ satisfactorally, that 
the waste and misconduct in the construction of 
railroads is owing to the fact that those who 
furnish the means do not oversee its expenditure, 
We have only to refer to numerous illustrations 
in confirmation of our views. Now as the con- 
struction of most of our roads has been super- 
vised by the parties most interested, their first 
cost has not been exorbitant. Such of them 
as have not been cramped for money, have come 


from the hands of the constructor at what must) 


be considered a fair cost. We speak now of the 
aggregate. There is no reason why this should 
not be so. Competition among contractors brings 
down prices to the lowest remunerating point; 
and training and experience enable them to do 
work at one-half the cost to a company. ‘The 
construction of a railroad is a simple affair, com- 
pared with the working of it; and no matter wha 
difficulties are involved in the former, experts are 
always found equal to any emergency. There are 
no reasons therefore but gross dishonesty, or in- 
competency on thé part of the engineer, why a 
penny should be wasted in construction. 

We also stated in the preceeding article, that 
our people had not reached that stage in the pro- 
gress of railroads in which the tendency to branch 
or competing lines manifests itself to any great ex- 
tent. Our people have been too busily occupied 
with legitimate, to waste much money on illegiti- 
mate projects. This is a very important fact in 
estimating the value of railroad property in this 
country. The great majority of our railroads in 
progress, or construction, was called for. Our 


to success. 
shield them from harm. Give to a man; or body 
of men, a conviction that they are pursuing the 
proper path to a laudable end, and this conVic- 
tion becomes a higher principle of action, raises 
them above the influence of selfish aims, or grati- 
fication, and renders ‘them. cheerful, industrious 
and vigilant co-workers to a common result, The 
end gives character to, and renders. efficient the 
means. But where no useful end can be seen, 
men at once become demoralized, and the first 
eare is to serve themselves. Imagine employees 
on a railroad to believe that the work will prove 
an entire failure, that all the money expended in 
its construction will be lost, will they not feel that 
it would be much better if a part of the money 
could go into their own pocket, than to lie in an 
useless embankment? Would they not become 
indolent when they saw that their labor produc- 
ed nothing useful, and cease to feel pride or inter- 
est in a work with which they foresaw their names 
would appear in disgraceful association? Aly 
these things are equally true of persons employed 
in a railroad, as in any other business or_ calling. 
Most of our roads fortunately have been projects 
that have called into exercise the better sentiment, 
which many of the English roads have failed to 
do. Hence the low cost and better management 
of our own compared with the high cost and 
management of the former. We speak now of 
our present success. Our people thus far, fortun- 
ately, have been engaged upon legitimate objects 
which have been pursued by legitimate means. 
But our danger is a mere matter of time. We are 
fast approacbing the period in the progress of rail- 
roads in which owr works will be subject to the 
same influences that have overwhelmed English 
roads. These. roads commenced with bright pro- 
mises. They were successful till the appropriate 
theater for their construction was exhausted. The 
evil day came when the object in the construc- 
tion of a railroad ceased to be that of a cheap, 
well managed and useful work, but the money, 
that could be made out of the process of construc- 
tion, 

The low cost of American roads is proof that 
most of them have been constructed under favor-}, 
able conditions. It is a great mistake to suppose) 
the greater cost of English roads is owing to the| ¢ 
greater amount of work involved in their con- 
struction. We have in this country a much bet- 
ter standard of engineering than in England. The 
great aim of. American engineers. is to secure the} 
greatest returns on the investments. The con- 
struction of many of our more important lines, is 
due to tHe skill of the engineer, among which 
may be named the Atlantic and St. Lawrence and 
the Baltimore and Ohio, the routes of both of 
which presented great difficulties, which have 
been surmounted by consummate skill. With or- 
dinary engineering neither road could have been |? 
built. Only so much money could be raised for 
each. The fact that the means of our people are 
80 disproportioned to works, for the construction 
of which there is felt to be an imperative neces- 
sity, compels them to practice economy, and to 
supply as far as psstible, by expedients, the 
of capital. There is no doubt that an American en- 
gineer will accomplish vastly more with an equal 





people have been properly employed and the con- 


amount of money than an English engineer. The 


fed not a little! 
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ter cannot be made. to feel the necessity for, 
economy | that is felt in this. country. He 
knows that in Great Britain there is money enough 
for any work that may be undertaken,and acts upon 
this idea. One of our best engineers just return- 
ed from England informed us that he made.a cri- 
‘tical examination of several roads of that country 
for the purpose of comparing their nominal. cost, 
and the amount of work involved, with our own, 
Among others was the London and Bristol, which 
is exactly the length of the Western Railroad of 
Massachusetts, 157 miles.. He states that the ap- 
parent cost of the Western is vastly greater, 
while’ its capital account. is rot. one-half that of . 
the English road. In other words, had the West- 
ern been an,,English work, it wonld have, cost 
$150.000 per mile, instead of $63,000. It. should 
be remembered too, that labor and iron in this 
country are at Isast 60 per cent, higher than in 
Great Britain. The graduation of our roads is 
done almost entirely by labor imported from that 
country. 


The proper test of successful engineering is the 
result, An engineer who builds a toad that pays 
8 per cent. upon its cost, with structures, which 
though cheap and unpretending, protect and pre- 
serve property and supply the necessary accom- 
modation to the traveller, is much better entitled 
to be called successful, than one who sacrifices the 
earnings of a read to magnificent erections, or to 
ornament without use. The first object tobe 
gained is to make the road useful and profitable, 
After these conditions are satisfied, ornament may 
follow.;,. In this country we consult the practical. . 
Another reason why we expend Jess upon our 
roads is, because the general standard of architec- 
ture is lower. The style of the structures on a rail- 
road is regulated by the best illustrations, or ideas, 

hich prevail inthe community where such rail- 
fa is located. But.ornament is so much capital 
k, and should always. be. proportioned to. the), 
@arnings of a road. In, the United States, from 
the equality which prevails, the structures of our 
correspond to the average for the country... 
he expenditure ceases when this point is. reach- ; 
ad. Our stations, consequently, are not imitations: 
af Baronial: castles, nor are the accommodations | 
ished above what the average of the commau~. 
ty; enjoy.|.' There: may be an. aesthetic valhe: in 
castle, as a beautiful illustration of art....Bat , 
i is not.the province of railroad companies:ta,be+! 
come instructors in architecture. Their = — 
should be money-making. 


, Our roads'cost much less than English rattle 
because we make our expenditures in réfétendste ° 
a different standard. Ours is a practical ;' theits;\ 
an ideal one. In this country those who earn the 
money; the laboring classes, fix the standard. In 
England, those who spend it. Here lies the différ- 
ence, A grand castle is a grand affair, but it is'poor » 

property. In England many of the railroads are 
grand affairs, but equally poor property. Ours’até 
less pretending ; but most of them have thé — 
of paying well on their cost. 


We are aware that this will be thought by : some 
to be a far-fetched argument, but it appears to 


lack| us to be sound, nevertheless, Certain it is that 


we attempt nothing on the grand scale that we 
see in England. A good illustration of the differ- 
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Victoria Bridge now in progress over the Bt. ae 
rence River, at Montreal, for the accommodation 
of the Grand Trunk“‘Railroad. A American en- 
gineer would have recommended a wooden super- 
structure, making the whole cost of the bridge 
about $1,000,000. In fact, responsible contractors 
have offered to build such a bridge for $800,000. 
A farther sum of $500,000, put out at interest, 
would maifitain the bridge for ever, making a total 
cost of, say, $1,500,000. But the construction of 
the Grand Trunk is‘an illustration of English 
ideas transferred to this country. A wooden 
bridge for such a great work was too frail a struc- 
tare. One must be built upon the model of the 
Britannia of iron, at an’éstimated cost of $7,500,- 
000, to go probably to $10,000,000! Now a 
wooden bridge would serve every wseful end of an 
iron one. Here then are $6,000,000 to be sacri- 
ficed to carry out the English way of doing things, 
which amount might as well have been thrown 
into the sea. We do not hesitate to say that no 
engineer of reputation in the United States would 
recommend the bridge that the Grand Trunk Co. 
are-constructing. He would feel certain, if he did, 








. it would be the last time his opinion would be 


called for. If the bridge become a part of the 
Grand Trunk scheme it will very nearly ruin 
it. The whole travel to pass over it would 
hardly justify the expenditure of the sum first 
named, 

We have dwelt upon this branch of the subject 
for the purpose giving as distinct a notion as pos- 
sible of the rationale of the American mode of 
constructing railroads and explaining their low cost, 
compared with those of most countries, particular- 
ly of Great Britain, with which we ustally contrast 
our roads. 

We believe that;'on the whole, the money ex- 
pended on the railroads in this country has been 
well expended. It has produced the results pre- 
dicated both in their income, and in the develop- 
nent of the resources of the country. Their 
earnings are justifying public expectation and the 
representations of the companies. In cases where 
the income to be derived from them was a 
secondary consideration, they have realized all 
the expected results. That there has been much 
misdirected effort, and a great deal of money 
wasted, there is no doubt, but  eould-we ecom- 
prouiise past errors by purchasing exemption for 
the pesrsepart we should pronounce our success com- 
plete, —_— 

roman pointed out the causes that have led 
us successfally thus far, we now return to the 
danger. to;which the railroad. interest and the 
public are exposed, and proceed to indicate as far 
as possible, the tests which distinguish legitimate 
from illezitumate projects. and to point out the re- 
forms, and that system of management necessary 
to.secure success after our roads come into use, 

Lo distinguish a legitimate from an illegitimate 
project, we must look in the first place to the 
parties who are engaged in their construction. A 
road is built with one of two objects; the income 
to be derived from it, with its incidental advan- 
tages, or the money that is to be made out of the 
process of construction. Those who are to derive 
the incidental advantages, are the parties living 
upon its line. It is their interest to have it built 





‘its cost. 














e means, they will take good care that they 
are not wasted, and their position gives them the 
opportunity to oversee its proper expenditure, 
Now, however much our people desire railroads, 
they are very careful not to put their money into 
one that does not promise to pay well. Where the 
people on the line of a railroad furnish the means 
for its ‘construction, this fact is good indication: 

Ist, that there being sufficient strength on the 
line of a road to furnish a considerable 
portion of the means for its construction ; 
there is a sufficient development of . the 
country to support it. 

2nd,that the parties supplying the money, 
having an opportunity to superintend its 
expenditure, the road will be economically 
built; and as long as it remains in first 
hand, will be well managed. 

Where on the other hand a road is taken up by 

parties living off its line the inference is— 

Ist, that such parties not being incidentally 
benefitted by such road, their object is to 
make money out of the process of construct- 
ion: the road in such case instead of be- 
ing built economically, is built as expen- 
sively as possible, (as represented by the 
amount of stock and securities issued,) the 
object being to impose such securities 
upon the public; or, 

2nd, that such parties not having any oversight 
of the expenditure of the money, the road 
will of necessity be built at high cost and 
badly managed. 

Where parties living off the line of a railroad, 
engage in its construction;fand where the object is 
to make money in its construction, of course, they 
are exceedingly desirous that the road should pay 
well on its cost, as a means of carrying up the 
price of the securities which are their profits. 

Now, if all purchasers of securities would buy 
nly such as are sanctioned by the tests giveno 
above, we should have few or no useless roads. 
As before stated our people will not put their own 
money to any considerable amount into roads 
that do not promise to pay; especially will they 
not do this, when they are not in position to de- 
rive any incidental advantage arising from them. 
Where a project is taken by parties ‘living at a 
distance, the inference is almost irresistible that 
either there is no money in it, or that its stock 
and debts will represent a much larger sum than 
Such a view of the case is sanctioned 
not only by common sense, but is fully supported 
by facts. Wher therefore, the securitiés of a rail- 
road are offered for sale, the first thing to be ask- 
ed for is the list of stockholders. If thgy live 
upon its line, and have taken steck in the road 
because they need it, and if such subscription re- 
present the collective strength of the community, 
and be sufficient to furnish one-half of the cost of 
the road, they show that there is a population ad- 
equate to its support, and that the means will be 
properly expended. The purchaser of the bonds 
issued under such circumstances, possesses all 
possible guarantees of safety, as a large interest 
maust be sacrificed, before he can be injured. 
Where, on the other hand, a railroad is built to 
make monéy, the amount actually expended may 
have been only a small proportion to its capital 
jaccount. The purchasers may get two dollars 





as cheaply as possible; as the lessit cost, the Jess} 
_ will commétce and travel be taxéd. ‘If they sup-| 








bogus, to one dollar in money, and will soon find 
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the whole concern on their hands, at twice its cost, 
provided the getters up of the scheme are suf. 
ficiently adroit to float it upon the public. But 
the mischief does not end here. The parties who 
come into possession of the road,retired capitalists, 
Banking or Insurance companies, widows, orphans 
&c., &c., live, perhaps, a thousand miles from the 
road, and have neither the capacity nor oppor- 
tunity to look after its management, which has to 
be done by proxy; and the road, whatever its 
merits may be, as we have shown, prove unpro- 
ductive from the causes stated. 

The ability of a people to build a railroad is the 
test of their ability to furnish a business sufficient 
to its support. Where they have not yet reached 
such a degree of strength, it is much more for the 
interest of such community to postpone the con- 
struction of such work, than to allow it to go into 
the hands of speculators, which will result in a 
toad at doudle cost, imposing a perpetual tax upon 
them, in the shape of double charges for trans- 
portation. 

An adherence to the above tests will not only 
prevent the construction of roads that will not 
pay, but would limit construction to the ability of 
the country to build and sustain them. It would 
produce a healihy state of affairs. It would keep 
within reasonable limits a credit system, the ten- 
dency of which, in a country like our own, is con- 
stantly to excess. It would render uniform a pro- 
gress which is now.desultory. It would enable us 
to achieve as great results as we now witness, and 
avoid the drawbacks that mar our success, It 
would be the means of checking a vast amount of 
commercial distress, which is always attended by 
a certain amount of moral delinquency. 

By confining the construction of railroads within 
proper limits, a double good would be accom- 
plished. We should only have paying roads, and 
escape the greater part of the dangers to which 
they are subject. The parties fitted to build 
them economically are the very persons to man- 
age them in the same manner. In such an event 
the management of railroads would remain in the 
hands of those, who from their interest, position, 
means} of observation and integrity are just the 
parties to conduct them. 

The railroad system of this country is not with- 
out striking illustrations*of the correctness of our 
last. position. Amoug the more notorious of these 
are the Vermont Central, the Rutland, and the 
Ogdensburgh. These works were projected, and 
the means for their construction furnished by the 
merchants and capitalists of Bostou. Their aim 
was to enlarge the area of the trade of that city, 
not to make money in building them, which ren- 
ders them all the better proofs of the points as- 
sumed, 

In all of the above cases a double fault was com- 
mitted. The roads were built upon the idea that 
they could be made the outlet to tide water of 
the products of the interior. In building any 
road, it is hardly ever safe to make an hypothesis 
the basis of an expenditure. Nothing should be 
taken into consideration but a traffic which can be 
proved to exist on the line of the road, especially 
when the hypothetical business has been accustom- 
ed to take other channels. It is now plain to see 
why the through business of the above roads is 
not remunerative. It should have been equally 
evident to their projectors, To attract new busi- 


























ness, it lids to be carried without profit, if not at |charter 


an actnal loss, for the reason that there are cheaper 
routes between the same termini. In anticipation 
of a business which is done without profit, an 
enormous expenditure was incurred which the 
local traffic by no means justified. In addition, the 
cost of the roads for the reasons already enumer- 
ated has exceeded all reasonable limit. All 
these causes combined have rendered them 
the most striking failures of the kind in the 
United States. Had their projectors reckoned 
only upon local traffic, the result would have been 
very different; the roads would either have not 
been built, or their objects and means would have 
been carefully adapted to the business of their 
routes. 

If roads, where the aim throughout has been 
economy in construction, have proved disastrous 
failures, from the reasons enumerated, how much 
greater will be the disaster, where the chief object 
in construction is to make money, which can only 
be done by creating a nominal capital much 
greater than the cost,of the road. 

(To be continued.) 





Connecticut & Passumpsic Rivers Rail- 
road Co., Vt+ 


President: Henry Keyes, Newbury, Vt. 

Superintendent : Robert Hale, St. Johnsbury, 
Vt. 

Secretary: Elizah Cleveland, Coventry, Vt. 

Treasurer: N. P. Lovering, Office No. 7, 
Merchant’s Exchange, Boston. 

Principal and Transfer Office, Boston. 

Annual meeting, in the month of July. 

Income account is made up semi-annually— 
April 1st and October Ist. 

Length of main track, 6024 miles, 

CHARTER, 

This Company was incorporated by the Legis- 
lature of Vermont in 1835, and was originally 
empowered to construct a railroad with a single, 
double, or treble track, from the southern bound- 
ary of the State, up the valleys of the Connecticut 
and Passumpsic Rivers to the North line of the 
State in the town of Newport or Derby, as the cor- 
poration should judge expedient. An additional 
act was passed in 1845, by which the company 
was divided into two companies, and White River, 
at or near its mouth,was made the point of division 
of the line of route. The Northern Company re- 
tained the name, and all the subscriptions that 
had been made to the capital stock. By the orig- 
inal charter, the capital was fixed at $2,000,000, 


’ to be increased to such an amount, not exceeding 


< 


$5,000,000 in all, as should be found necessary to 
complete and equip the road. The stock was 
divided into shares of $100 each. It was further 
provided that the Supreme Court, at_a stated 
session in either of the counties through which the 
road passed might alter and. establish the rates of 
transportation, in such a manner that the corpora- 
tion should not divide more than 12 per cent. per 
annum for the first fifty years, and not more than 
six per cent. thereafter. The right was reserved 
to the Legislature to purchase the railroad with 
all the rights, franchises, and property of the cor- 
poration, at any time after the expiration of fifty 
years from the opening of the read, by paying the 
amount expended in building and repairing the 
road, and all other expenses relating — The 


poration to to be kept within the State. 
CONSTRUCTION, 

As it was the design, under the amended char- 
ter that the road should connect, at the mouth of 
White River, with the Northern (N - H.) Railroad, 
no strenuous efforts for construction were made, 
till there appeared a reasonable probability that 
the latter road would be extended to the point 
of junction. In the summer of 1847, that part 
of the line lying between the mouth of, White 
River and the village of Wells River, a distance 
of 40 miles, was put under contract. The road 
was opened for use as far as Bradford, 29 miles, 
on the 10th day of October, 1848, and to Wells 
River, Nov, 6th, 1848. In the winter of 1849-50, 
another division, exteuding from Wells River to 
St. Johnsbury, 2024 miles, was put under con- 
tract, and the road was completed and opened to 
the last named place, in the fall of 1850, With- 
in the last year, very vigorous efforts have been 
made to secure the extension of the road to 
Derby Line, the originally proposed terminus; but 
the stringency in the money market, has compel- 
led the abandonment of the enterprise for the 
present. Should the extension fail, a connection 
will probably be made with the Atlantic. and St. 
Lawrence Railroad, by a branch road to be built 
by the last named Company from Island Pond to 
St. Johnsbury. 

PHYSICAL FEATURES. 

The Connecticut and Passumpsic Rivers Rail- 
road extends from White River Junction, to St. 
Johnsbury,up the valleys of the rivers whose names 
it bears, It follows the left bank of the Connec- 
ticut, but crosses the Passumpsic repeatedly. The 
length of the rozd is 60 2-3d miles; the maximum 
grade 26 4-10th feet. per mile, for less than three 
miles. The curves are easy and, for practical pur- 
poses, little inferior to a straight line. The line is 
amply accommodated with Station, Freight, and 
Engine Houses, and the track and _rolling.stock 
are in first rate condition. Within the last year, 
more than 40,000 new sleepers have been laid on 
the first division of the road, at'an expense of 
$16,000. 

INCREASE OF BUSINESS... 

The business of the road, in the transportation 
both of freight and passengers, has steadily in- 
creased from year to year. The increased trans- 
portation of lumber is particularly noticeable, 
having more than doubled within three years, 
The connecting roads are the White Mountains 
Railroad, and the Boston, Concord and Montreal 
Railroad, which connect with it at White River 
Junction. When extended to Derby Line, it will 
connect with the Stanslead, Shefford, and Cham- 
bly Railroad, now under construction, and in con- 
nection with that road, will form a route from the 
Connecticut Valley to ‘Montreal and Auehee.,. 

, FINANCES, 

The capital stock actually paid in, before the 
creation of any preferred stock, was $984,600, 
not including partial payments on 47 delinquent | ~ 
shares. In December 1849, first mortgage bonds 
to the amount of $550,000, were created by a vote 
of the Directors, in pursuance of authority given 
by the stockholders. A subscription for the whole 
of these at par was secured, and the proceeds ap- 
plied to constructing the road from Wells Rivef to 





St. Johnsbury. These bonds fall due as follows: 


| “aioh 


| local freights) was 35,805 tons. 








a: 

‘Dec. 1st, 1857 ; $125,000, Dec. Ist, 1868 ; 
and $175, 000, Dec. Ist, 1869. - For the purpose of 
closing the construction account, and funding the 
floating debt of the Company, second mortgage 
Bonds, to the amount of $250,000, convertible 
into capital stock at par, were authorized in Jan’y, 
1852, and were issued to the amount of $234,000. 
The larger part of these bonds was taken by 
stockholders. They mature Dec. 1st, 1859. © It is 
worthy of record, in this connection, that this’ ‘is 
the only railroad in Vermont, which has ever paid 
a dividend to its stockholders. .For some years 
it made regular semi annual dividends, but owing 
to extraordinary expenses for repairs, the net 
earnings have only been sufficient, for the last ten* 
years, to pay the interest on the funded debt, and 
add eight or ten thousand dollars yearly to the 
contingent fund, which now amounts to $26,483 
61. 

SYNOPSIS OF THE Last (9th) ANNUAL REPORT. 

The earnings of the road fer the year ending 
May 81st, 1854, were $162,687 65, which was de- 
rived from the following sources, viz: from pas- 
sengers, $68,218 95 ; freight, $87,228 79; express, 
$1,200; mails $5,158 86; rents, $881 25. The 
expenses were: for maintenance of road, (includ- 
ing 40,000 new sleepers, new bridge abutment, 

&c.,) $26,058 56; motive power, $29,112 20; 
fuel, $12,766 76; oil and waste, $3,871 49; pas- 
senger department, $11,425 36; freight depart- 
ment, $15,002 65 ; damages, $822 31; miscellan- 
eous, $8,005 26; making a total expenditure of 
$107,114 58, and leaving a balance of net earn- 
ings, $55,578 07. Of this balance, $46,620, was 
supplied to the payment of interest on bonds, and 
$8,953 07 was carried to contingent fund. The 
expenditures on construction account were $23,- 
657 93, making that account. $1,780,062 13, 

"BUSINESS OF THE ROAD, 

The whole number of passengers carried over 
any portion of the road during the year, was 13,- 
916;. number of passengers carried one mile, 1,- 
841 ‘978, equal to 30 862 passengers carried over 
the whole road. 

The total tonnage of the read; (not including 
The number of 
miles run by passenger trains was 57,144; ; by 
freight trains, 41,655 ; by other trains, 6,752 miles. 

St. Johnsbury, Vt., ‘Nov. 22. P. H.W. 


Saratoga and Sackets Harbor Railway, : 

The following is an extract from the report of 
the Chief Engineer, A. F. Edwards, Esq., and 
taken from the second Annual Report of the com- 
pany. It shows the progress already, made -_ 
the work. 

The road from its Eastern terminus to the Black 
River Canal, and the railroads with which it is to 
be constructed at Carthage, iy under contract. to 
be completed Nov. 10th, 1856. Since the com- 
mencement of the work the contractors’ have 
gradually extended their forces and the field of 
their operations, until the former is equal to 3,- 
000 men and horses, and the latter embraces the 
line through Baratoga, Warren, Essex, and Lewis 
Counties: 

The whole expenditure for graduation, masdn- 
ry, bridging, land damages, fencing, engineering, 
&c., toward the construction of the road to No- 
vember By 10063. BUF ACTS. Os ga te 06 
Besides there has been paid on 

al ee 818,852 06 





count Of i7ON....-veecseees eens 





Total expenditure for construetion... $7 74,618 12 














































































Masonry, cubic yards... .....0.6..... °° 647 
Grubbivg, square rods... sete eee ceee 4076 
Glearing , square rods, wees ewe beee seer 


Bridge timber and k for foundation 
of masonry and highway in wilderness, 

M. ft, B. uM... eee sch tktepsens o¢s.” CREE 
About one-eighth of the graduation and mason- 
ry is already done, and the whole road, at the 
rate the contractors have gone on for the last. two 
months, will be finished, and the cars can be run- 
ning through the entire length, by December, 
1856. That portion’of the road from the eastern 
terminus to the Adirondack Junction, will be fin- 


ished by December, 1855. 





, Savannah, Ga. 

Statement of the Resowrces of the City of Savannah 
on 81st Oct., 1854. 

Stocks at. par value : ; 

Central Railroad and Banking Co,.$285,000 00 


South-Western Railroad Co. ...... 250,000 00 
Augusta and Waynesboro’ Railroad 
Co. edee cee e ce ee wees tee tere ee 251,700 00 
Ogechee Plank Road... .........::. 5,000 00 
Bank of the State of Georgia...... 1,300 00 
Savannah and Albany R. RB. Co.... 100,000 00 
Bonds of John J. Kelley for the 
purchase of lot letter E. Heath- 
coate ward, payable 1, 2,38, 4 and 
GO FORTR none a0 cases pd semivie ne) ¢esisy; <6O00,00 
$899,500 00 


City Domain .... 1... 2+. ss0e eee. 787,627 09 


Stock and domain ..........,. ¢+. $1,637,127: 09 
Statement of the Funded Debt of the City af Savan- 
nah, including ail Bonds issued and outstanding 
$1sé. Oct., 1854 ; 
Internal improvement bonds for ’39 . $221,000 00. 
Bonds for» South-Western Railroad 

MOGKs). Ga soe haldd ub duseaidvee s. 150,000.00 
Do, Mascogee Branch R. B. stock.... 100,000 00 





Do. Springfield plantation..... ...... 27,840 00 
Do. Purchase of site for water works. 22,000 00 
Do. Ogechee ‘Plank Road stock...... 5,000 00 
Do. Savannah Gas Go... .. eee teee te é 5,000 00 
Do. Savannah Water Works ....4.... 185,000'00 
Do, Augusta. and Waynesboro’ R, R, 

stock Sees Chee Fees eee Fees Fees ee 200,000 00 
Do; Improvement of Savannah River. 19,500 00 
Do; Savannah and Albany R. R....:. | 85,500: 00 
City scrip outstanding and probably 

destroyed... ., wete e4he ee ee eter we 1,327 00 
Corporation Notes do,..........0+-- 1,968 50 


Motal ee ck. 220.21 024/188 80 


Northern Cross Railroad, 
W. H. Sidell, Esq., Chief Engineer of the Nor- 
thern Cress Railroad has furnished the following 
table. of heights of various points on the line of 
that road between Quincy and Galesburgh, refer- 
red to the lowest water of the Mississippi at the 
foot of Broadway, at Quincy ; 





feet. 
Oh WORE 5 « «:0:'n's: 00:60:69 de. 0d: 0000.0 0 
Ordinary Water... os 90 sees sess vege csenre 5 
Highest water.... eeee wees eee Cee eee Hee 21 


Top. of grade ascending from river to praire 
~~(distance 646 miles) ,+.. eeee eee tee + 267-7 
At Ooates’, highest greund. between Quincy 
,, and Camp Point, (distance 164¢ miles,),.302-7 
At Camp Point, (distance 22 miles,).... .,.280-4 
At Augusta, 66 OOH os dweie oe Bed 
On bridge crossing Crooked Creek, (distance 
DRMMIRR) o's 0. dvbdds ontrvsnlvin no0e 0bege 
Surface of water of Crooked Creek......... 85 
Bottom of Crooked Creek,.... eee Ceee eeeer 28-4 
At Macomb, (distance 60 miles)....':..+....247.2 
At Woodstock, or Avon (distance 80 miles),180,8 
Grade on bridge crossing Cedar Creek (dis-.. 
tance 82 miles).,.. eee ©8ee ©6088 €8 Ge Fe oe 116 


ES A Ok OR ON wR 


Completion of the Canals, 
‘ robable Cost. 

Lettings under the new law for the enlargement 
and completion of the canals, have now been 
made.to the extent of more than one-half the en- 
tire work. .Of course, it, is an easy matter to ap- 
proximate very nearly the actual cost of this stu- 
pendous enterprise. Thus far the work has been 
let at prices far below the estimates of the engi- 
neers, Jobs estimated, in the aggregate, at near- 
ly six millions, have been taken at about four 
millions and a half—averaging about 21 per cent. 
less than the estimated cost. We are indebted to 
an Official source for an abstract of these’ gratify- 
ing results, which we lay before our readers : 


EASTERN DIVISION. 


Bids. Estimates. Difference. 
Erie. .«.. $728,997 25 $965,128 24 » $236,130 99 
Champl’n 67,294 10 86,45219 ©. 18,158 09 
Black Riv.131,910 60 144,030 00 12,119 40 





Total. ., . $928,201 95 $1,189,610 43 $261,408 48 
Average per centage below the estimates, 21,974. 
MIDDLE DIVISION. 
Erie. .... $762,883 96 $917,429 69 $155,046 00 
Oswego . 440,197 25 508,608 25 68,411 00 

Cayuga & 
Seneca 235,311 45 290,305 07 54,993 62 
Total . . $1,487,892 89 $1,716,848 01 $278,450 62 
Average per centage below the estimates, 16,228. 
WESTERN DIVISION. 


Erie. . :$2,068572 60 $2,749,227 02 $680,654 52 


enesee 

Valley 104,076.00 .. 123,350 00 
Total. . $2,172,647 50 $2,872,577 02 $699,929 52 
Average per centage below the estimates, 24,366. 
Total 8 
Divisions.4,588,741 84 5,778,580 46 1,238,788 62 


Average per centage below the estimates, 21,455. 


Total of Erie 
Canal. .5,559,958 44 4,681,784 95 1,071,881 51 


Average per centage below the estimates, 23,141. 


It is all but. certain, in view of these lettings, 
thus largely below the estimates, that ten milligns 
and ‘a ‘half—the amount contemplated by the 
anierided constitution and the law—will be amply 
sufficient, not only to cover the cost of completion 
and iénlargement, but the expenses of engineering 
and.land damages, which were not included in 
the estimates. It is not at all probable that the 
work to be let will not be taken on terms equally 
advantageous to the State-—Albany Argus. 





19,275 00 








,, Railroads in Alabama. 

Notwithstanding the tightness of the money 
market, the high prices of provisions, the railroads 
that have been projected in Alabama are progress- 
ing well. The Mobile and Girard Railroad is now 
completed, and the cars are running to Silver Run, 
a distance of seventeen miles from Columbus,— 
The Opelika road, it is said, will be finally com- 
pleted by the 1st of January or before, The grad- 
ing is about finished, the superstructure nearly 
my aang and the gentleman -who contracted to 
lay down the iron is rapidly proceeding with that 
part of the work, The council of Columbus have 
passed resolutions sanctioning the proposition to. 
subscribe $60,000 for the: purpose of aiding to 
build a bridge for this road across the Chatahoo- 
chee river above Girard, and: further ‘to subscribe 
$150,000 to aid inthe completion of the Mobile 


“ jand Girard road from Golbert to Union Springs. 


The Mobile and Ohio road is getting on well.— 
The Alabama‘atid Mississippi road is progressing 
finely, and already we have seen several evidences 
of its.utility and great importance. The Alabama 
aud Tennessee road is moving along, and we 
earnestly hope that it will soon cross the Coosa 








Bottom of Cedar Creck.... .... .... ses... 87.6 


At "7 distance 90 Heise weow s . 6 
At Galecborgh (distance 100 @8).... ee 


Ri . . 
When looked at properly, we are satisfied every 
at the favorable prospects.—State Sentinel, 


friend of\the State’s: prosperity ‘will feel gratified! 








“Low Price ef State Stock, 

The extreme low prices of mary of our State 
stocks excites much surprise, and cah only be ac- 
counted for by the greater depression of railroad 
securities. When people can buy what they believe 
to be an unquestioned seven per cent. railroad 
bond, for 75 or 80, they will not give par for a 
State six per‘cent. Missouri sixes have been at 
77— securities which only a few months since com. 
manded a premium. The State contains nearly a 
million of people, has only a trifling debt created 
on account of railroads, for every penny of which 
she holds ample security having a first mortgage 
on ali the railroads assisted. Virginia sixes are 
at 90, though they have been selling as "high as 
115. This State has an excellent financial system 
by the operation of which a sinking fund is creat- 
ed, capable of paying off every debt within 34 years 
after its contraction. By the terms of her consti- 
tution, no debt can be contracted unless at the 
time provision be made to liquidate within the 
period specified, either by direct taxation, or oth- 
erwise, The affairs of the State have been well 
conducted, and its credit without astain. Similar 
remarks may be made of North Carolina, a State 
whicu:, witha population of nearly a million, has 
a debt of only about $2,800,000; yet her bonds 
are selling at about 90. First class city securities 
are equally depressed. The cause, as already 
stated, is not that all the securities named are not 
perfectly safe. This fact is not questioned ; but 
there are plenty of what are believed to be equal- 
ly good, selling at a still lower price. 

The above fact we think shows the confidence 
which prevails in railroads. Were confidence gen- 
erally shaken ih them, purchasers would turn their 
attention to those whose safety no one presumes 
to doubt: and the money that is constantly seek- 
ing investment would immediately carry them to 
a high figure. In seasons of panic, what is sound 
is all the more sought after in the distrust which 
prevails, and such would be the fact now, had 
confidence been thoroughly shaken, which we con- 
tend has not been the case. 











How Railroads Help to Spena Money as 
well as to Earn it,' 

Suppose the railroads of the United States to 
earn $100,000,000 per year and that one-half of 
this amount is received from passengers. There 
are $50,000,000 paid out annually, which, in what- 
ever light it is viewed, is so much of a tax upon 
the industry of the country. A portion of this 


travel is required in the operations of business, 


and so far the amount paid on its account. is as 
properly expended as for any kind of labor or ser- 
vice. All beyond is so much paid for dwxwries, 
and as far as reproduction is concerned, lost. We 
have never seen any estimates of the ratio of bu- 
siness, to pleasure travel; but there is no doubt 
that the latter pays more than four-fifths of the 
whole receipts, or $35,500,000 annually, 

The loss of a sum equal to the above amount, 
is no small item in the domestic economy of our 
country. It is nearly two dollars to every. white 
inhabitant. Now although railroads add vastly 
to the productive capacity of a people, they ab- 
sorb for-a long time more than they yield. If the 
draughts they make exceed for some years their 
returns, then it is easy to. see that the further sub- 
straction of all the way from $35 to 40,000,000 for 
lucuries is one of the elements to be considered 
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in ae to account for the scarcity of ca- 
pital. : a 2 _ « 
That railroads in the end prodimce vastly more 


than they consume there can be nd doubt; but tion. 


we can Teadily believe that under certain condi- 
tions, one of which we have named, they should 
prove a tax upon a community. Railroad travel- 
ling is a favorite mode of spending money. The 
degree to which families and circles of relatives 
are broken up in this country, renders our people 


is aught in favor of New Yor 
bble for Western banks to keep out aol peal 
Their bills will be comstantly returned to 
them to obtain specie for remittances, so that no 
factitious addition can be made to the capital of the 
¢ountry, which in methy timies supplies the a of 
the constituent. ° 

We do not then expect to see the filanetad 
troubles of the West dissipated in a day;) nor 


the greatest itinerants in the world. A few years until, as. we before remarked, after another har- 
ago, when a family left the East for the West, it) vest. There will be a partial improvement; be- 
was like bidding adieu for ever to the friends they | cause the great interest of the interior, the agri- 
left behind. To return a thousand miles, over| cultural, is sound. In time, the equilibrium will 
wretched roads, involving a journey of nearly two} not only be restored, but the balance may very 
months, going and’ returning, and at an expendi-| ikely incline in the opposite direction. 


ture of perhaps hundreds of dollarsi was hardly 


to be thought of, except by the rich. The rail- 
roads form a new era in the relations .of our peo- 





Railread Ceuches. 
It has become a necessity to unite as far as 


ple, A person living at Chicago, 1000 miles from | possible the time of sleep and travel; and to pro- 
New York, may leave that place in the morning] vide suitable sleeping accommodations in railroad 
and reach this city the next day evening at a cost| cars has long been considered an important desid- 


of about $20; or $50 for the round trip. The 


eratum. Last week we had the ‘pleasure of a 


railroad, consequently, has set the whole world in| comfortable nap in a luxurious easy chair on the 
motion. There is hardly a family in the coun-| ppiladelphia, Wilmington and Baltimore Railroad. 
try, no matter how widely separated, who have! The pliancy with which this ingenious travelling 
not frequent ‘re-unions, which, but for the rail-| ped adapts itself to the wishes and motions of the 


road, would have been impossible. 


occupant is admirable. The back can be inclined 


To travel is a very proper and agreeable way | to almost any angle of recumbency and is farnish- 
of spending money. But money spent in‘ this|eq at the top with a pillow that slides up and 
manner is just as much wasted, as far as repro-| down to suit the longitude of the slumberer’s 
duction is concerned, as if spent upon fine equi-| body. The seat is-as-elastic as an air cushion and 


pages. 
other hands. 


values. 


felt, though perhaps slightly, by the whole com- 


munity, there is no doubt. 





State of Affairs in the West, 


Tn estimating the financial condition ‘of the West 


It is no answer to say that it,is all in| the supports for the legs and feet are provided 
To get it, they have expended an| with joints and springs to afford ease and relaxa- 
equal amount of money, or labor, which directed 
to other pursuits, might have been productive of 
‘That our people spend so. much in travel- 


tion to those members. The Philadelphia: and 


their couches we feel warranted in regarding them 
as the perfection of railroad sleeping arrange. 
ments. 





and the probable duration of the stringency that sinking Funds—Mason County Ratlread 


prevails, we must take 


into consideration the 
annual drain for interest on the loans to its rail- 


Bonds. 
"The county of Mason, in the State of Kentucky, 


roads. There are in the States of Ohio, Indiana paving issued te fhe ‘do'e lp cand « Letiegton 


Railroad Company $ of their six per cent. 


and Illinois, about 6,000 miles of Railroad. Esti-} ponds, redeemable in thirty years, has recently, 
mating the cost of these roads at only $25,000} by virtue of a special law of the State, made a 


per mile, the aggregate would be. $150,000,000.— 


’ We suppose that at least $125;,000,000 are held 


levy of five cents on the hundred dollars, 'to be ap- 
plied exclusively as a sinking fund for the liqui- 
dation of these bonds, a levy having been original- 


in’ the Eastern States and in Europe. To be ly authorised and made, and collected, forthe in- 
added to this, there are nearly $50,000,009 in| terest thereof, This tax for the sinking fund. will 
State Stocks, Estimating the whole amount held | Yield from six to eight thousand dollars per annum;} 


East at $160,000 ,000, the interest on’ this would and 
be $11,200,000, a.sum nearly equal to $1,000,000] creation of similar sinking funds, to meet at matu- wa 


be ample to cancel the entire debt. In the 
West much attention has of late been given to the 


per month to be sent to New York from three] rity the debts of cities, counties and railroads. 


States for interest alone. 


Now we admit this to be a small sum compared} American Railroad Journal of New. York, the! 
With the resources of these great States; but with} Most prominent periodical of its c!ass in the cout: 


a deficiency in their crops, and a general embar- try. 
Tassment occasioned by over-trading and over-in- 
Vestment, in such a year as the present, it is a very | county liability for the Mays 
large.sum, and will keep exchange strongly in fa- 


vor of New York for some time. 


pect.to see money easy in the West, till after an-} than $5 
other crop; that in the present, year being a de- ea tnde t besides the $9,000 for 


cided’ failure, compared with past abundance, 


take occasion to correct. 
e and Lexington 


per annum. to perciavoten to 7 
interest. 


Next to Railroads, the Banking interest in the as pee ears before it is due—-and 


West id ti ist to feet the effects of the drain of| gt eo. 
which, wé hate, spoken. This must be paid in a le 








wiiyuld +s Sg dk ol Yie id 


specie or its equivalent. So as th nee} - 
equ ra ga 2a Aaa 


We are glad to see the above article in the} 


We observe two errors in the above, which we| 
Thé amount of our 


vill 
Railroad Company is $160,000 instead of. 200,000 y 
We'do not ex-|2% stated above. The product of our sinking-fun 
tax is aera nee stated; it will'be some eee 


very smell annual tax of five cents tothe} 19 
t 1s iaaaaetdemins & ll 


T6B; 
The The Quebec Brahe of Pid Gaetan Bail- . 


road was opened for travel, throughout, on the | 
27th ult.- The length of this branch is 100miles, 
and the whole distance between Quebec and Mont- 
preal by railroad about 160. Quebec, hitherto, has 
been almost completely isolated from “the rest, 
of mankind” during the ,winter season, a. period. - 
of nearly six months. To her, the road must 
prove of very great value, and must, we think, 
add largely to the profits of the other features of 
the Grand Trunk Line. - 





Northern Indiana Air Line. 
Thirty-seven miles of the air ling road from. 
Toledo toGoshen, Indiana, is completed and a dai- - 
ly passenger train are running upon it, The dis; 
tance to the Indiana State Line is 62 miles, 





CIVIL MNGINEERING, 
COURSE or WSTRUCTION ;; 
in UNION COLLEGE, Schenectady, 
under the direction of Prof. W..M, me y 
HIS department will re-open on January 6th 
1855.. It comprises thorough instractian and. i 
practice in all: the branches necessary to fit'sta- 
dents for prosecuting advantageously this import- 
ant Profession. Among its subjects are Dratiing 
(Mechanical, Isometrical, &c.) ; Surveying (Land, 
Maritime, Mining) with Compass, Transit, Theodo- 
lite and Sextant; Location of Railroad Ourves; 
Levelling; Roadmaking ; Mensuration acd Calen-.- 
lation of Earthwork, Masonry, &c.; the Strength 
of Materials and Svability of Structures; Princi- 
ples of Construction of Masonryand Carpentry ; 
Bridges ; Canals; Waterworks; Practical Astro- 
nomy, &¢.—The above subjects are pursued in 
connection with such of the regular college studies 


Baltimore Company are entitled to the thanks of} of Mathematics, Natural Philosophy, Modern’ 
the travelling community for their enterprise in| Languages, &c., as are desirable. 
ling as to render them a little “‘short,” which is adopting this ingenious and very perfect chair in bosli Aticl 


their night cars ; and from actual experience of 


‘Phe Fees for 
m-rent, &c., are the same'as to 
the ‘ordinary college course, $19 per term, and $7 
entrance fee. Students may pursue any of the 
above branches for which their previous acquire- © 
ments fit them, A thorough and ready’ kiio 
of Arithmetic, Geometry (Plane and Solid) | 
bra (through: ‘equations of second degree) (is ; 
ssary for those commencing the course, “If 
further information is desired, address the Register 
of ‘the College, © 48 2. 


New Work and Erie KR. R. 
On and after , Nov, 20th, arid until notice 
P RTRAINS | 
will leave Pier toot of Duane ro, 
as-follows, Vig: ., 
UFFALO EXPRESS, at 7 a.m, for Buffalo. 
UNKIRK XPress, at.7 for Dunkirk, 





Ly at $4 mm. for k and Buttalo, and intermediate * 
—Passengers by this train will remuin over night at 
ee between Binghamton and Oorniug, and, proceed the 
morning. 
OKLAND Passundur, at2 Path j ftom ver of Ohambers 
t) ts Piermont, for Free scie 
AY PassenGer, at 4 p:m., and stcraediate 
sfonni cy a 
IGHT Kexrazso, ‘ot 6 phi: thr Duskite ind mae ¥ 
IGRANT, atd p.m., for Dunkirk aod Buffalo and int 
ate Beetaee 
‘These 


cue Mabreen Trate- a 
ui for Noga Fal, sigs pone : 
Tolpdo, Detroit, ieee ete. 

47 tf. » C, rite ga General ames 
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the semi-annual| ” 
"At this rate, the whole debt a due cant that 
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Notice B to Dentraciers.., | “Notice to Contractors. : Notiee t to y OOHtruStOTS: ag 
OFFICE OF THE ALA, @ PLA. B. R. CO. OF ALABAMA. trop me &. NORTH AMERICAN R.R. : 
Montgomery, Ala., Nov. 84, 1854. 


ontg' 

EALED proposals for the Graduation, Mason- 
ry and Bridging of sixty (67) seven tiles of 
the Ala, & Fla. Railroad of Alabama, extending 
from Montgomery to the junction,of the Sepalgat 
and Persimon Creeks in Conecuh County will be 
received, at the office of the Company until the 

first Monday in December next. 

Plans, specifications and profiles will be ready 
for inspection on and after the 15th inst. 

The work on the first 25 miles is light, and the 
time allowed for the completion of contracts on 
this portion of the line will be 12 months. 

On the remainder of the line two pone will be 
given, 

The payments offered are 24 in cash and in 
the capital stock of the Company. 

The provision crop along the line has been ab- 
undant, the country is perfectly healthy and work 
of such inviting character both i in profile and ma- 
terial is rarely offered. 

46 3t. SAMUEL @. JONES, Chief Eng’r. 


fron Rolling Mill Property 
for Sale. 
TS particular attention of capitalists desiring 
toenter AT ONCE (WITHOUT THE DE- 
LAY. of putting up new works,) into the manufac-} - 
turing of Iron, is called to the following : 

The mill is situated UPON TIDE WATER (and 
ACCESSIBLE at ALL SEASONS of the year for 
shipments) between New York and Philadelphia 

oal.can be had at the very lowest rates—and 

int of convenience and situation is perhaps 

SE OND to NONE IN THE COUNTRY. In AD- 
DITION to its PRESENT adaptation to the manu- 
facture of MERCHANT AND BOILER IRON, it 
has machinery in operation for making WROUGHT 





~ IRON RAILROAD CHAINS AND SPIKES, and 


could readily be prepared for MAKING RAILS 
together WITH ALL THE advantages of a first- 
class establishment. It is well known that in the 
present prosperous condition of the business THE 
PROPERTY WILL PAY ITSELF. IN ONE YEAR 
and the reason of the property being disposed of, 
is that the owner is engaged in a heavy business 
in the State of New York, A. VERY LIBERAL 
SPECIAL charter may BE BOUGHT, under which 
the Mill can.be worked, if wanted. ‘It. is needless 
to say more, as parties ‘interested can obtain: all 
information by applying to 
J. WOOD & SON, 
76 South 4th street, Philadelphia. 
P. 8.—A portion.of the purchase: money may 
remain on the property, oriotherwise. © 44, 4t; 


THOS. M. CASH, 
PHILADELPHIA RAILWAY AGENCY, 





FOR THE PURCHASE OF ALL ARTICLES —-/~4- 
required by 


RAILROAD COMPANTES 
ON COMMISSION, 
Office No, 80 South Fourth Street, near Walnut, 


PHILADELPHIA. 


REFERENCES. 
Ricwarp Norkis & Son, Locomotive tae Philadelphia. 
Wu. D. Le Esq. yaar neewienn i 
Cn H. Fisaer, Esq 
Joun CaLD WELL, Esq. Pres't S.OaroPa R.R. 60, 6 erie 
d .PINOKNEY Havesn, ksq., Pres’t N. Kast’n R.R.Co 


SEYMO UR, MORTON & co. 
tropolitan auton Bont Building ‘No. 110 Broadeay, 
phtasases at oy sale, flee in amounts to suit per. 
t, the follo valuable Securities : 
FT ona det CITY BONDS, 


OHIO Ce re alt Hh R. R. i mgr 
MAYSVILLEAND LEXINGTON GAGE BON ~ 
at 24 24 year 
ND LEXINGTON R. 





MORTGAGE se NDS 
LOUISVILLE AN TRL BONDS. R. STOCK. | 


BUFFALO AND S state LINE R. RB. BO: 
‘They are prepared to for the pak 








NEW BRUNSWICK. 
“ Contract for Sleepers or Cross Ties, 


ANTED 100,000 Hacmetae or Cedar Sleep- 
“ers to be delivered in equal proportions at 
the Port. of St. John and the Bend of the Petit- 
codiac River on or before 1st of August next. 
. The Ties to. be sound and straight, nine feet 
long, ten inches by six inches, with a hewn surface 
top and bottom of not less than eight ‘inches. 


Cuier Enainezer’s Orrice, 
Columbus, Ga., Sept. Sth, 1854. 
Santee PROPOSALS, will be received by the 
undersigned at this office until the 1st day of 
December, for the clearing, graduation, Track- 
Laying, together with the building ofall Bridges 
and Culverts of the Western Division of the Mo- 
bile and Girard Railroad, extending from Mobile 
to Greenville, covering a distance of 130 miles.— 


Parties desirous of tendering ‘for the above or| The work will generally be divided into one mile 
any portion of them are requested to send in their} sections, and bids may be made for one or more 


prices to the undersigned at his office, St, John, 
on or before the 25th December, 1854. 


W. E. ROSE. - 
Sr. Jonn, Nov., 1854, 47 4t. 





For Sale. 


of’ these sections. Separate proposals are desired 
for the Track Laying, building of Bridgess and 
Culverts, likewise for the building of the Trestle 
work 5 miles in-length, across the Tensas and 
Mobile Rivers, with the intervenifig swamps; the 
Trestle will be 12 feet high, built upon Black Cy- 


BX the Baltimore and Ohio Railroad Company, 24 crate cars| P?€8S Piles, found in abundance and adjacent to 


adapted to railroad purpose, which “= 4 sold at a rea- 
sonable price, For further information, ap) 
SAMUEL J. AYES, 
M. of M., Baltimore and Ohio R. R. Co., 
or, BRIDGRE & BRO., 
19 tf 64 Courtland st., New York. 


Philad«Iphia, Wilmington & 
Baltimore Railroad. 
UNITED. STATES MAIL ROUTE TO THE 
SOUTH AND WEST. 





the line, the two rivers will be crossed with the 
common pile bridging, with Truss Pivot draw in 
the centre of each. 

Specifications with the form of the Contract and 
atta may be had of the undersigned upon 
application. 

Plans, Profiles, and estimates of that portion of 
the line, are now ready for examination, and par- 
ties proposing will please designate it as such 
upon the envelope. 


| The country is healthy} with no swamps after 


enn ee eas leaving the Tensas River; from Mobile to the 
river (18.6 miles) the grading islight, and country 


Trains will leave the Southern and Western Station, corner of 
Broad and Prime streets, Philadelphia, at § 30 am. 12 45, 3 and 


very healthy at all seasons of the year ; after the 


11 pm. line leaves the Tensas River, it passes through 

FARE BY THROUGH TIOKETS TO THE BouTE. and on the ridge that divides the Alabama and 

Brie New York to Wilmington........-2.---.--..---- $15 50| Conecuh waters, easy of access by the Alabama 
II ts tia Lan ntl ohaenie sonia 8 60] Rive d i 

Prom Ph abhi J Wiimingion Brn be-nartdasnene tora ue River, and through a section of country well 


roe Buel ft lt Beay 6 504 Stocked on githeir side with provision. 


a fo omen te einen 9.00} Payments will be made onc third (14). in cur- 

do do Richmond -......--------------- 8 00} rent funds, one third in the Capital Stock of the 

FARE BY THROUGH TIOKETS TO THE WEST. Company bearing (.08) per cent. interest payable 

From New ar to Cincinnati... ....-.-.------------ $13 50) in Stock, until the Road is completed, then to 

From Philadephia to Oineimati oo0 00 oc0 TTI Ii 00| cease and become common stock of the Road, 

BD Oss: RAOMIVNC ds nay csige: winiaisaiepvinians 12 00] and relying upon the earnings of the same for di- 

From New Tork to Indianapolis ausv ante anon cupa nese nan 16 00| vidends; the balance (4) to be paid in the (,08) 

ae ne eee per cent. Convertible Bonds of the Company, ma- 
8S. L. SPAFFORD, 

tte General Supt, | turing in2 or more years at the option of the 





Faggotted Car and Engine 
Axles 
yr Eee BY RANSTEAD, DEARBORN & C0O., BOSTON, 


These Axles are drawn from the faggot entirely by the ham- 
a and are all warranted. 


| Boiler and Tank Rivets, 
Nuts and Washers; 


All Sizes.of 
Bolts and mou Ends 


for Sale b: 
BRIDGES & BROTHER, 
64 Courtland st. N Y 





Contractors, Coupons payable semi-annually, eith- 
er in Columbus, Ga., Mobile, Ala., or in N. Y., at 
the option of the holder. 

To bidders personally unknown to the under- 
signed, Bond and approved secugity will be re- 
quired, to an amount not exceeding (14) the 
amount of the contract, for the timely and. faith- 
ful completion of the same. 

2246 miles of the Road from Girard west will 
be open for business the first of November, and 
52 miles nine months thereafter. It is the inten- 
tion to have the entire line of 246 miles open for 
business early in 1858, 

8.37. GEO..8. RUNEY, 





Welded Wrought Iron Tubes. 


Rasiroad Iron. 


‘iT subscribers having lately added to their Cumberland 500 TONS No. 1 Glengarnock Scotch Pig Iron in lots to 


' Nail and Iron Works an establishment for making Wrought 


suit purchasers for sale by 





Iron Tubes, are now prepared to supply the trade with tubes . NAYLOR & CO., 
-_ to twelve feet in length, furnished with screws and ferrules 99 and 101 John st. - 
wae of the rates sizes—inside diameter, N, B.—The above Iron constantly imported: 32 th 
CM ie Bk Eo : 
he be ad fay proved, 4 pes man"! Ontario, Simcoe & Huron R.R. 
All orders. addressed to us will receive prompt attention, and CANADA. 


liberal discounts from the list of prices will be allowed to the PA ehcyenat ie Mar bet to Laken Riese fe ted to 


trade. 
REEVES, BUCK & Co., 
No. 45 North Water "Street, Philadelphia 
6m. 


Railroad Iron. 


Tuly 13, 1854. 





"Trees roe having made atrangements ‘abroad, are 


and most agreeable route to the North Western States to Lake 
Michigan and to the Mineral Regions of Lake Superior. 

At prowent the Passenger Trains leave Toronto for Barrie (64 
miles) daily at 8 a.m, and 3. 30 p.m,, returning the same day— 
in the opening of,the navigation @ Steamer will ply on Lake 


Zo 


repared to contract for the delivery.of Foreign rails, of imcoe in connexion with the Trains and wiil convey passengers 


the most favorable terms, 


. Ti rapare brands upon 
ahs Bink aged meaks contracts for American rails, made at 


Works, from Andover Tron, in whole or in part, 


pay be agreed upon St. Murie and intermediate the most e1 
x They are prepared to furnish Tele ph, Spring’and Market | @0d agreeable route to the of Lakes Huron 
jo tej eae and Wire Rods; Rivets and Merchants Bars | #04 Superior. 

‘all made exclusively from Andover Iron. The atten: | \ Arrangements will be made on the completion of the road to 
Raseese merece em ‘eure ekg een 

al purposes, 
& HEWETT ] _ ALFRED 
15, 1860. 17 Burling Blin New York. — Boperiendeat, 
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For Sale. 
STATIONARY Engine having’ cylinders 13 
inches bore and 20-inches stroke, complete in 
all respects and finished in the best manner. Has 
been in use about six months, 
ROGERS, KETCHUM & GROSVENOR, 
Paterson, New Jersey, 
jul.14 29 tf.] or 74 Broadway, New York. 


The Lowell Machine Shop 


ONTINUES to manufacture to order, FREIGHT and 
C PASSENGER LOCOMOTIVES of different classes, 
with the most modern improvements,— 

also a peeeey poled Nt _— 
jally adapted to Railroad Repair e con- 
trestion of machinery generally, These Tools are of the most 
approved construction and consist in part of Engine Lathes, 
Hand Lathes, Vertical Drilling Lathes, and Planers of various 
sizes and lengths, Compound Planers, Shaping Machines, Slot- 
ting Machines, Bolt and Nut Machin 
Chucks, Compound Slide Rests, M 
Pin Holes in Locomotive driving wh Trip hammers, &c., &c, 
COTTON MACHINERY of all descriptions, BOILERS, 
SHAFTING and MILL WORK, CASTINGS, and all work 
usually done in Machine Shops and Foundries. 

WILLIAM A. BURKE, Sup’t, Lowell, Mass. 

J. T. STEVENSON, Treasurer, 5 Tremont st, Boston. 


ANTED.—To take charge of the sale or in- 

troduction of certain valuable PATENTED 
MECHANICAL INVENTIONS, a person who can 
furnish satisfactory evidence of character and 
ability, for such business.—Address, stating views 
as to remuneration, &c., L. P. C., Post Office, New 
York. % 44 3t. 








Gear Cutting Engines, 
ines for boring Crank 








EW YORK AND ERIE RAILROAD LOAN. 
—The Committee appointed to report in re- 
gard to the financial affairs of the New York and 
Erie Railroad Company, beg leave to recommend : 
That the Company advertise for sealed propos- 
als, to be opened on the 10th of January next, fer 
the purchase of $4,000,000 7 per cent. Bonds, re- 
deemable in twenty years, with interest, coupons 
payable lst February and 1st August. 

And that for the purpose of gradually reducing 
the debt of the Company, the New York and Erie 
Railroad Company pledge themselves in said Bonds 
to pay monthly, commencing on the Ist of March 
next, the sum of thirty-five thousand dollars into 
the hands of Trustees, to be by them invested, as 
well as the accruing interest on the investments, in 
the Bonds of the New York and Erie Railroad 
Company of the new issue, as long as they can be 
purchased at or under par. And that whenever 
the said Bonds of the new issue cannot be pur- 
chased at or under par, then the said: Trustees to 
invest the said monthly payments and the accru- 
ing interest in any Bonds of the New York and 
Erie Railroad Company which can be purchased 
at or under par. 

And whenever it shall be impossible to purchase 
any of the Bonds of the New York and Erie Rail- 
road Company at or under par, then the said Trus- 
tees shall invest the said.monthly’ payments and 
all accruing interest in such Bonds of the New 
York and Erie Railroad Company as can be put- 
chased at the lowest rate. ; 

And all Bonds on beiug purchased by said Trus- 
tees shall be eanceled by writing or printing on 
the face “Held by the Sinking Fund of the New 
York and Erie Railroad Company,” “but that. the 


interest warrants on said cancelled Bonds shall be} 


collected by said Trustees, as they become due, 
until the monthly payments of the New York and 
Erie Railroad Company and the accruing interest 
or the conversion of convertible Bonds into Stock 
of this Company, shall have reduced. the entire 
debt of the Company to $20,000,000. After which 
the said monthly payments shall cease, and the 
trust vested in said Trustees shall be closed, and 
all cancelled. bonds and the -unpaid interest war- 
rants delivered to the Company.. , 

And the Committee :would further recommend 
that the Board of Directors adopt the following re- 
solutions : , 

Whereas, The period has.artived when it is ex- 
pedient and necessary to close, the construction 
ascount of this Company, to be reopened only 


_ When:the imperative nécessity’ of the indreasing 
as oer nea ahd the state of the finances 


of the Company will render it perfectly evident 
that it is proper and justifiable to reopen it, so as 
to increase the present capacity of the Road.— 
Therefore } : 

Resolved, That any and all future expenditures 
beyond the amount ‘to be derived from the pro- 
ceeds of the new loan, after reimbursing the In- 
come Bonds due 1st February next, be charged to 
transportation expenses. 

Resolved, That as often as the Bonds purchased 
by the Sinking Fund amourt to 10 per cent. on 
the Capital Stock, this Company will, upon re- 
ceiving due authority from the Legislature of this 
State, declare at the next semi-annual dividend 
day a stock dividend of 10 per cent. 

Resolved, That the resolutions be published in 
the daily papers, so that the puhlic have cogni- 
zance of the future policy of the Company. 

(Signed. ) 
CHARLES MORAN. 


SHEPHERD KNAPP. ° Special 
WILLIAM E. DODGE. Finance 
NELSON ROBINSON, | Committee. 


GEORGE F. TALMAN, 
New York, Oct., 21, 1854. 


Sealed proposals will be received at the office 
of the NEW YORK AND ERIE RAILROAD COM- 
PANY in the City of New York, until the 10th of 
January, 1855, for the purchase of $4,000,000 of 
the bonds of the Company, bearing 7 per cent. in- 
terest payable semi-annually on the Ist day of 
February and August,’ redeemable in twenty 
years. ‘ 

The NEW YORK AND ERIE RAILROAD 
COMPANY pledge themselves in said bonds to 
pay monthly, commencing on the 1st of March 
next, the sum of thirty-five thousand dollars into 
the hands of the United States Trust Company of 
the city of New York to be by them invested, 
as well as all accruing interest, in the bonds of the 
NEW YORK AND ERIE RAILROAD COMPANY 
of the present issue, as long as they can be: pur- 
chased at or under par; and whenever the bonds 
of the new issue cannot be purchased at or under 
par, then the said trustees shall invest the said 
monthly payments and the accruing interest in any 
bonds of the NEW YORK AND ERIE RAILROAD 
UOMPANY- which can be purchased at or under 
par. And whenever it shall be impossible to pur- 
chase any of the bonds of the NEW YORK AND 
ERIE RAILROAD COMPANY at or under par, 
par, then the said trusteess shall invest the said 
monthly payments: and the accruing interest, in 
such bonds of the NEW YORK AND ERIE RAIL- 
ROAD COMPANY as can be purchased at the low- 
est rates. And all bonds when purchased by the 
said trusteess shall be cancelled by writing or 
priniing of their face : “Held by the Sinking Fund 
of the NEW YORK AND ERIE RAILROAD COM- 
PANY ;” but the coupons onsuch cancelled bonds 
shall be collected by said trustees as they become 
due, until the monthly payments of the NEW 
YORK AND ERIE RAILROAD COMPANY, and 
the accruing interests, or the conversion of conver- 
tible bonds into stock of the Company, shall have 
reduced the entire debt of the Company to $20,- 
000,000. After which the said monthly payments 
shall cease, and the trust vested in such Trustees 
be closed, and all cancelled bonds and the unpaid 
interest warrants delivered to the NEW YORK 
AND ERIE RAILROAD COMPANY. 

The successful bidders will be required’ to pay 
10 per cent. in cash on the notice of the accep- 
tance of their bids ; 20 per cent. on the 20th of 
January ; 30 per cent. Ist February ; 20 per cent. 
15th February, and the balance on the Ist of 
March. 

The Income Bonds of the NEW YORK and 
ERIE RAILROAD COMPANY will be received 
in part payment at par, and the accrued interest 
till day of surrender to the Company. 

The Directors of the NEW YORK and ERIE 
RAILROAD COMPANY, in offering the present 
loan to the’ public beg leave to state’ that it will 
be amply sufficient to pay the Income Bonds re- 
deemable on the Ist February next, and the en- 





LEAL BL redumsetl 


tire present floating debt of ‘he Company, as well 














— 


ay 


ar 
te all the unfinished Work now under 
way. 
By 


résolution of the Board of Directors, al 

future outlays of every kind beyond the proceeds 

of the present loan, will be to expense 

account, and paid frem the income of the Com- 

pany, after payment of the interest onthe funded 

— and the monthly payment to the Sinking 
und. 

After the negotiation*of the present loan and 
the redemption of the Income Bonds, the position 
of the Company will be— 

Stock.... geee cee oees eo oO ++. $10,024,000 
Bonds of 1867, First Mortgage....... 





Bonds of 1859, Second Martgage..... 4,000,000 
Bonds of 1883, Third Mortgage...... 6,000,000 
Bonds of 1862, Convertible....../... 3,500,000 
Bonds of 1871, Convertibles......5... 4,351,000 
Bonds of 1875, present loani........ 4,000,000 

Total... .Wentic cast... $24,875,000 


In the opinion of the Directors it is perfectly 
safe to estimate the gross earnings of the Road, 
for the coming year, at $6,000,000, from which 
must be deducted: ~~ 
Expenses 55 per-cent....... $3,300,000 
Seven per cent. on debt $24,-- 

RE 1,739,570 
Sinking Fund............. 420,000 : 

————— $5 459,570 
Net revenue equal to over 5 per cent. na 
on stock applicable to cash dividends 

and contingencies.... ... 540,430 
The Directors of the Company are confident these: 
estimates will be fully realized. The gross re-’ 
ceipts since the Road has been in operation, to 
Dunkirk, have been for pas’gers and freight alone-- 
1851 to 1862$3,047,748 INCREASE. 
1852 to 1863 4,138,424 $1,690,676, say 354 per et. 
1853 to 1854 6,122,666 934,242, say 23% per ct. 

The business of the road depending mainly on 
the local traffic; must inevitably increase in the 
fsame ratio as. ‘the population of the, Counties 
through which it passes. In the opinion of the 
Supenntendent, Mr. McCollum, the road in its 
present position and with its present equipment, 
can earn $8,000,000. If the future increase in the: 
receipts be estimated at only 15 per cent. per an- 
num, which is not. much over one-half of the ay- 
erage increase of the past the above utmost capa- 
city of the road will be tested in 1858. 

As to the running expenses, as they. were only 
534 per cent. in 1853 and 1864, there isevery pre- 
‘bability that with rigid economy and an increase’ 
in the traffic, they can be reduced to 50 per ceni.,. 
but they have been estimated at 55 per cent., se 
as to leave ample margin for contingencies. _ 

The effect of the monthly purc by the 
Trustees, of the Bonds of the present: issue on 
their market value, cannot fail to be immediate, 
and will insure to the original purchasers a cer- 
tain profit within a moderate time; for whilst the 
amount outstanding will decrease each month, 
absorption by the Sinking Fund will potency «4 
crease by the accruing interest on the Bonds in’ - 
the hands of the Trustess. In 84 years the Sihk- 
ing Fund will absorb $4,768,053, estimating: all 
the purchases of bonds by the Sinking Fund to be 
fmade at par. That the Company will be in a con.’ 
dition to make promptly the monthly payments 
to the Sinking Fund, no one at all acquainted 
‘with the ene of the Company can apse) Soewe 
moment. All the past, difficulties of the Company 
have arisen from the necessity of contracting for 
expenditures, before securing the requisite funds 
to meet them. « This is now entirely at an end, 
‘whilst the daily increasing revenue of the Com- 
pany must inevitably increase thé market value of 
‘its Bonds, as well as of its Stock, the latter of 
‘which will no doubt ere long take rank among our 
most solid investment. stocks. 

_ Pro should be endorsed “ Proposals for 
New York and Erie. Railroad Loan,” and addres. 


sed to DANIEL DREW , Ete: 

a __ HOMER RAMSDBLE, : 
ATHANIEL Marsy Secretary. eusiiowkt cae leu 

New Yorr, Oct, 28, 1854.00 
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Patent Wrought Iron Rail- 
road Chair. 


undersigned are now prepared to midtufacture their 
Patent Wrought Iron Railroad Chair, at the rate of fifteen 


day. They are made exclusively from best. Trenton | - 


tons per 

Iron, which received the prize medal for strength at the World’s 
Pair at London. 

The patent is forthe CHAIR itself—which is formed by rais- 
ing the lip out of the plate sufficiently high to receive the rail. 

t is obvious that while the strain upon tne lip is so slight as to 
remove all danger of its breaking, it becomes less the more 
tightly the lip is|made to clasp the rail. The.ch and 
durability of the chairs, and the fagility with which the track 
ean be adjusted, commend them to pene favor. 


“ “ as ‘“ & “37 % “ 
“ “ “ 6- 8 “ “ 47 “ j 
Qther sizes are made to order at equivalent rates;. Sample 
Chairs will be forwarded, free of anys ae application to .> 
WITT, 


December 1, 1852. 17 Burling Stip, New York. 


SEPTIMUS NORRIS, 


MHOHANICAL & CONSULTING ENGINEER 
FERS his services to Railroad Companies and 
to provide them with Plans and Proportions of 
tives for burning coal or Wood ; calling the attention of 
ee ead to his New Patent Boiler 
feces 





Address 'to No, aunt pumsalbihe 
./To.Civil Engineers. 





' GRADUATE of one of the! best schools of 


Civil Engineeringin Europé; lately returned 
to: this country, wishes to conhect himself with 
an Engineer of eminence and experience as as- 
sistant..—References unexceptionable as to quali- 


fications and character.—Address | Baghacer, Box} - 


2t 45°} ' 
‘ Civil Engineers, No. 6 Niles’ Building, Change Bndos, Bostoa, 


8286. - Q., New York. 
Railroad Lron, 
2,000 





TONS Railroad Iron, 64 to 60 bs. per lincal 
yard, For sale b 
eat: HEODORE DEHON, 





Contrasts made as above for Rails deli : a Now ‘ork 
— ports at lowest rates, at een 
NUGEN he! COLLBCE 


ENGINEERS AND MECHANICS, 
Public Square, Cleveland, Ohio. 
E. Nocenr, © C..E.; Prinerpal, 


ee an op ) 


Chie’ ng. 


* 
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ENGINEERS, 








“Sehiaiten, Oharles En 








Ohief Eng. Pittsburg and Comnelisville R.R. Co. Pittsburg, Pa. 


Edward Bo: le, 
Chief Engineer, ina 3d, and 9th Avenue 
fice 123 Chambers: st. 


Clement, Wm. H., 
Little Miami Railroad, Cincinnati, Ohio. 


Cozzens, W, H 
Engineer and Sarveyor, St. Lonis, Mo. 











ads New York 


Atkinson, T. (., Strau ae ea R 
| Mining and Civil Engineer, Ohio and aaa Halltoad Buéyrue, mall 
' ‘Barnes Oliver W., 


Steele, J. Dutton, 


Pottstown, Pa. 


Charles B. Stuart, 
Givil Engineer, New York, 


Edward W. Serrell, 


. Civil Engineer, 157 Broadway, New York. 


P. J. Tournadre, 


Chief Engineer Vicksburg, Shreveport and Trade R.RB., 
Vioks' Durg, Miss, 














Alfred W. Craven, 
Chief Engineer Croton Aqueduct, New York. 


Charles W. Copeisnd, 
eh New York. 


Davidson, M. O., 


Civil and Mining Engineer, Cumberland, Md. 
Cc, Floyd-Jones., 


Division Engineer 3d and 12th Divisions. 
ILLINOIS CENTRAL RAILROAD, 
Vandalia, I. 


Gay, Edward. F., 
Civil Engineer, Philadelphia, Pa. 


Gilbert, Wm. B., 

















Syracuse aud Binghamton Railroad; Syrabune, N.Y.| 





Gzowski, Mr., 


31. Lawrence & Atlantic Railroad, Mcmtien, Canada. 
A Ohair 8 by 736 inches, 3-8 inch thick, cost 28)¢ cents. 
“ “ “ 7-16 “ “ “ An 





Grant, James H., 
New Ofleans and Nashville R.R,, ‘Kietdoon, Miss, 


Trautwine, John C 
Civil Engineer and Architect, noe terns 


Troost, Lewis, 
Alabama and yt atin Railroad, Selma, Ala. 


~— B. Warford, 
h Railroad, Harrisbu 
Whipple, S., 
Civil Engineer and Bridge Builder, Albany, N. ¥ 


Wm. J. Young 


H4s removed his Engineering and Surveying Instrument Man 
ufactory to No. 33. North Seventh Street, Philadelphia. 


BUSINESS CARDS. 








Pa. 











~ Railroad Instruments. _ 


eet TRANSIT COMPASSES AND LEVEL § 
new principle, with Fraunhofers Munich Glasses, Sur - 
wate mpasses, Barometers, Chains, Drawing Instruments , 
étc., all of the best quality and workmanship, for saie at unu s- 
ually low prices‘ by E. & G. W. BLUNT, 
New York, Dec. 1, 1851. No. 179 Water street. 








‘Holecemb, F. P. 


and Waynesboro, and Savannah an | P nsa- 
Marthasville, Macon Qo,, Ga, 





S. W. Hill, 


ning Engin‘erand Surveyin, Eagle River, 
Lake Superior... 





Huger, T. P., 
‘Wotthesstern Railroad, Charleston, 8. C. 


‘D. Mitchell, Jr., 





Chief Engineer Pittsburgh and Steubenville, and Ohartiers Valley 


Railroads, Pittsburg, Pa. 


Samuei Mc Elroy, 
Assistant Engineer, New York Navy Yard, . 


Mills, J. ohn B., Civil Engineer, 


‘Sackets Harbor and Saratoga R. R.., 24 William St., N. ¥. 


Miller, J. F., 
Buffalo and Conhocton Valley Railroad, Avon, NLY. 


Morris, wood, 
aud Agent DAUPHIN & . SUSQUEILANNA 00,, 
Cold Spring, Lebanon Co,, Pennsylvania. 


Septimus Norris, 
_ Civil and Mechanical Engineer, Philadelphia. 


‘Sami. & G. H. Nott, 























Qsborne, Richard B., 


Civil Engineer, Office 73 South 4th st., Philadelphia. 


Prichard, M. B., - 


___Bast Tenn, and Georgia Railroad, Knoxville, Tenn. 


W. Milnor Roberts, 
Chief Engineer Alleghany Valley Railroad, Pittsburgh, an 


Shanly,. Walter, 




















sid 


James Herron, Civil Engineer, 
OF THE, UNITED STATES NAVY YARD, 
PENSACOLA, FLORIDA., 
PATENTEE ‘OF THE 
HERRON RALL WAY TRACK 


Models of this ‘Track, on the.most improved plan may be 
seeh at the Engineer’s office of the Ne ew York & Erie Railroad. 


W. G. ATKINSON, 


MINING ENGINEER, SURVEYOR AND DRAFTSMAN 
CUMBERLAND, MARYLAND, 
Will attend to business in his Profession in the Coal Region and 
vicinity. 





REFEREN ORS: 


dep te a eer 


Jas. W. MeCulth, Esq, late U. 8. Treas., Washington. 
June 26;) 1853, 





Draughtsmen. 


T= undersigned begs respectfully to inform Gentlemen i 
the above) professions, 'that he has constantly on hands 
| great variety of instruments for Pie, pot Ones mae 

RENTIOR 
Feb. 5, 1863." 1 Chamber ‘stier New York. 


Gas Fixtures. 
IXTURES for Burning Gas for Lighting Publie Buildings. 
‘Private Dwellings, Stores and a alegra Nay manufacturedoy 
the subscriber in great variety. Orders by Mail,.or left atthe 
Factory on Causeway’ street, will a4 Vy attended to. 


N. HOOPER & 00. 
Boston, March 28, 1850.) | ams 


H. SAWYER 
(of the'late'firm of SAWYER & HOBBY), 
Manufacturer of ‘Transits and Lev 
HAS agnor to Union Place near Warburton Av., Yonk ers. 





———— 








Sewall & Crehore 
‘ Sd ENGINEEKS 
Sf) PAUL) MINESOTA. 





Wi &, BAMPAON, Agent 








To Engineers, Architects and . 








— nemesis 
A aS 


Chief Engines) Bytown and Prescott Railway, | 400sra 8. Szwaut, |: Unas. Farp, Oxanons. 
Prescott, Canada. 
oo ions Edge Tools. . 
Roberts, Solomon Wis: i |e ViiderhilP Bage "Tool Company from the 
sound || Shinand Bannnrivente Balitieds Pisa Pe «| | Mabedtot ee} and’ Warrast every cya hige Tos 
as, i W ens 
Hi 


%a 


